Discorso all’Ill.mo Sig. Ferrante Carrafa Marchese di Santo Lucido

in materia di pittura. Nel quale si difende il quadro della capella

del Sig. Cosmo Pinelli fatto per Titiano, da alcune oppositioni

fattegli da alcune persone (c. 1562) (FONTES 82) by Maranta, Bartolomeo
!!
!
!
!
!
!
!
!
!
!
"#$%&'&()&!(#$#*%#!
!
!
!"#$%&#%'())*+)),-%'."/,'01&&(231'4(&&(5('6(&$71#1'8"'.(23%'9:$"8%'
"2'-(31&"('8"';"33:&(,'<1)'=:()1'#"'8"51281'")'=:(8&%'81))('$(;1))('
81)'."/,'4%#-%'>"21))"'5(33%';1&'?"3"(2%@'8('()$:21'%;;%#"3"%2"''
5(331/)"'8('()$:21';1&#%21!+,-!./012'
!
!
!
!
!
"#$%&'&#(&(!)*$!!
+,-.!/0""12.3!
!
45&67&(8(!)*$!!
+,-.!/0""12.3!9$:!;<;<.3.!=>3>3!
!
!
!
!
!
!
345678!91!
!
?@@A!.B6#'!@CDEF!
G#(#&6HIJ#%&!,0+K!J((BKLLM6NJ#)A95A9$#OJ&#:&'5&6%A:&LM6(:*PL)*''(&Q(&L@CDEL@@DR!
,03K!96$K$5$K:&K578KDEOM6(:*PO@@DRS!!
!!
! "!
!
!
"#$%&'&()&!*#$#+%#,-!./0-1&2$-),!!
&+!30%0#+,-!!""#"$%&'%(")0+!4#5')-6!0+%$&721%0&+8!
!
!
!
#$%&'(!")!*$+$,-.!!"#$%&&'&()*+),&.!/0!"1230!4$5!6-!/,-7,8.!39:!;!"<=01!/>.!?,@5(8)!A&8(6!?,B$6-,5(!C$!D,@6C$>6-+(0!!
A$-$8+('6!@('!$!E(-$!(!5(!F++$7$+G!/&5+&',5$!(!C(5!+&'$8>6!H!#6+6+(/,!C(5!I656!A&8(,5(!C(55,!D,>@,%-,!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!*J(!F'+$/5(!K,8!@&L5$8J(C!$-!-,'.&*/$,0$%.+$1)2+,.),3.*4"5.!"=03:"10!*J(!,&+J6'!>&8+!,/M-6K5(C%(!K$+J!%',+$+&C(!+J(!
8(7(',5!8/J65,'8!KJ6!/6-+'$L&+(C!+6!+J$8!@'6N(/+)!E,'L,',!O(!A,'/6.!DJ'$8+$,-(!P0!Q(885('.!I(+('!Q&>R'(S.!#',-/(8/6!T0!
A$-('7$-$.!F-%(5,!A0!?&676.!I$(+'6!O0!4>6C(6.!U5'$/J!IR$8+('('.!V,7'$(5!TJ,@$'6.!V',B$(55,!*',7,%5$-$.!W,S>6-C!E0!
X,CC$-%+6-.!Y,+J5((-!A0!X,'C!,-C!W$/J,'C!X66CR$(5C0!
! 3!
!
!
!
!
9:)$:0);!
!
*J(!ZO$8/6&'8([!6-!*$+$,-[8!%&&'&()*+),&$$8!+J(!R$'8+!M-6K-!+(;+!6R!/6-8$C(',L5(!5(-%+J!KJ68(!
8&LN(/+!$8!,!@,$-+$-%!LS!,!+J(-\5$7$-%!,'+$8+03!*J(!6-5S!>,-&8/'$@+!6R!+J$8!+(;+!$8!J(5C!$-!+J(!
E$L5$6+(/,!?,B$6-,5(!6R!?,@5(80!*J(!+',-85,+(C!+$+5(!$8)!ZF!O$8/6&'8(!6R!E,'+656>(6!A,',-+,!+6!
+J(!>68+!$550!T$%0!#('',-+(!D,'',R,.!A,']&$8!6R!T,-+6!^&/$C6.!6-!+J(!8&LN(/+!6R!@,$-+$-%0!_-!KJ$/J!
+J(!@$/+&'(.!>,C(!LS!*$+$,-!R6'!+J(!/J,@(5!6R!T$%0!D68>6!I$-(55$.!$8!C(R(-C(C!,%,$-8+!86>(!
6@@68$-%!/6>>(-+8!>,C(!LS!86>(!@('86-8[0=!A,',-+,!K'6+(!+J(!C$8/6&'8(!+6!,'%&(!,%,$-8+!
%'6&-C5(88!6@$-$6-8!,L6&+!*$+$,-[8!%&&'&()*+),&$J(!67('J(,'C!$-!+J(!I$-(55$!/J,@(50!`;@('+!
N&C%(>(-+.!$-!J$8!7$(K.!'(]&$'(8!+J,+!+J(!7$(K('!&-C('8+,-C8!+J(!,'+$8+[8!$-+(-+$6-8!,8!+J(S!,'(!
/6-7(S(C!$-!+J(!@,$-+$-%0!
*J(!%&&'&()*+),&$K,8!@,$-+(C!LS!*$+$,-!a*$B$,-6!b(/(55$6.!/0!"c9:.!I$(7(!C$!D,C6'(!H!
3d!F&%&8+!"1d2.!b(-$/(e!R6'!+J(!,5+,'!6R!+J(!I$-(55$!/J,@(5!$-!+J(!?(,@65$+,-!/J&'/J!6R!T,-!
O6>(-$/6!A,%%$6'(0c!A,',-+,[8!ZO$8/6&'8([!,@@(,'8!+6!L(!+J(!6-5S!8$;+((-+J\/(-+&'S!
/6-8$C(',+$6-!6R!+J$8!@,$-+$-%.!,-C!+J(!/$'/&>8+,-/(8!6R!6L+,$-$-%!*$+$,-[8!@,$-+$-%.!+J(!C,+(!6R!
$+8!$-8+,55,+$6-!$-!+J(!/J,@(5.!,-C!(7(-!+J(!C,+(!6R!A,',-+,[8!ZO$8/6&'8([.!/,-!L(!C(+('>$-(C!
R'6>!+(;+8!'(5,+$-%!+6!+J(!,&+J6'0!
F//6'C$-%!+6!A,',-+,.!D68$>6!C(8$'(C!+6!J,7(!+J(!%&&'&()*+),&$@,$-+(C!LS!Z+J(!J,-C!6R!
*$+$,-[.!,-C!D68$>6[8!86-!V$,-!b$-/(-B6!L(%,-!+J(!@'6/(88!6R!@'6/&'$-%!$+!R6'!+J(!/J,@(5!,R+('!
J$8!'(56/,+$6-!+6!I,C&,!a+J,+!$8.!86>(!+$>(!,R+('!=!F&%&8+!"119e01!4-!""!4/+6L('!"119.!#('',-+(!
D,',R,!$-J('$+(C!+J(!-6L5(!',-M!6R!+J(!ZA,'/J(8(!C$!T,-+6!^&/$C6[.2!,-C!A,',-+,!'(R('8!+6!J$>!,8!
8&/J!$-!+J(!+$+5(!6R!J$8!ZO$8/6&'8([.!86!+J(!S(,'!"119!/,-!L(!R$'>5S!(8+,L5$8J(C!,8!+J(!+#.6)&'2$4,2+$
7'#6$R6'!L6+J!+J(!/6>>$88$6-!6R!+J(!@,$-+$-%!R'6>!*$+$,-!,-C!+J(!/6>@68$+$6-!6R!+J(!
ZO$8/6&'8([0!*J(!'(5,+$6-!6R!+J(!I$-(55$!%&&'&()*+),&$+6!+J(!@,$-+$-%!LS!*$+$,-!$-!+J(!b(-(+$,-!
/J&'/J!6R!T,-!T,57,C6'!+J,+!L(,'8!+J(!8,>(!+$+5(!a+J6&%J!$+!5,S8!(>@J,8$8!6-!+J(!_-/,'-,+$6-e!
(8+,L5$8J(8!F&%&8+!"12=!,8!,!+#.6)&'2$*&+#$7'#6$R6'!+J(!/'(,+$6-!6R!+J$8!K6'M!R6'!+J(!?(,@65$+,-!
/J&'/J0d!_+!$8!>68+!5$M(5S!+J,+!+J(!@,$-+$-%!K,8!$-8+,55(C!$-!+J(!I$-(55$!/J,@(5!LS!A,'/J!"1230!*J(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3!F-%(56!E6'B(55$.!8*.+,/,66#,$9*.*&+*:$;)0#&2,.#$<#/$!)=)*&,.!?,@5(8)!V(--,'6.!"<:3f!V$&8(@@(!T65$>(-(.!>&$'6*&)2+*$
?#&,2)&,$@8*.+,/,6#,$9*.*&+*A$3)'<)(*$!)=)*&,.!?,@5(8)!T6/$(+G!,8@(++$!5(++(','$.!"<13f!,-C!I,65,!E,'6//J$.!(C0.!B(.)++)$
<C*.+#$<#/$D)&7'#(#&+,.!A$5,-\!?,@5(8)!`$-,&C$.!"<d".!=!7658.!")92=\<::0!#6'!+J(!+',-85,+$6-!8((!L(56K0!
=!A80!E',-/0!__!D!1.!/0!32:')!ZO_TD4WT4!O_!EFW*4^4A`4!AFWF?*F!F^^[_^^>6!T_V0!#`WWF?*`!D,'',R,!
A,'/J(8(!C$!T,-+6!^&/$C6!$-!>,+('$,!C$!@$++&',0!?(5!]&,5(!8$!C$R(-C(!$5!]&,C'6!C(55,!/,@@(55,!C(5!8$%0!D68>6!I$-(55$!
R,++6!@('!*_*_F?4.!C,!,5/&-(!6@@68$+$6-$!R,++(%5$!C,!,5/&-(!@('86-([0!
c!W6L('+6!^6-%J$.!ZV$&-+(!,!*$B$,-6[.!EC%.+#.!3902.!"<31.!c:\1:.!C'(K!,++(-+$6-!+6!*$+$,-[8!%&&'&()*+),&$$-!?,@5(80!F!
'(/(-+!8+&CS!LS!F--,!DJ$,',!F5,L$86.!(C0.!!)=)*&,$4#.$F*4,/):$EC%&&'&()*=),&#$<)$B*&$;,6#&)(,$9*33),.#G$?)(#&<#$2+,.)(,H
*.+)2+)("#I$+#(&)(*$<)$#2#('=),&#$#$.#2+*'.,.!?,@5(8)!?$/65,!^6-%6L,'C$!`C$+6'(.!3:":.!6RR('8!,!8&'7(S!6R!*$+$,-[8!6+J('!
@,$-+$-%8!6-!+J(!8,>(!8&LN(/+0!
1!T((!+J(!C,+(!$-!E,'+656>(6!A,',-+,.!9#+",<)$(,3&,2(#&<,.'6$2)64/)()'6$/)J.)$+.#2I$('6$)&<)(#$(,4),2,.!b(-$/()!b$-/(-B6!
b,5%'$8$.!"11<.!7$0!
2!E$,%$6!F5C$>,'$.!1)2+,.)*$3#&#*/,3)(*$<#//*$0*6)3/)*$D*.*0*.!?,@5(8)!F-+6-$6!E&5$R6-.!"2<".!=!7658.!3)=31\20!
d!O,-$(5,!E6JC(.!Z*$+$,-[8!+J'((\,5+,'!@'6N(/+!$-!+J(!b(-(+$,-!/J&'/J!6R!T,-!T,57,C6')!8+',+(%$(8!6R!8(5R\!'(@'(8(-+,+$6-!
LS!>(>L('8!6R!+J(!T/&65,!V',-C(!C$!T,-!W6//6[.!K#&*)22*&(#$B+'<)#2.!"1.!3::".!c22!,+!c1:\d3.!@'67$C(8!(7$C(-/(!R6'!+J(!
! =!
8$>$5,'$+$(8!6R!8+S5(!L(+K((-!+J(!F-%(5!V,L'$(5!$-!+J$8!@,$-+$-%!,-C!+J(!V6CC(88!O$,-,!$-!+J(!
;#*+"$,0$%(+*#,&$a^6-C6-)!?,+$6-,5!V,55('Se.!KJ68(!+#.6)&'2$*&+#$7'#6$$8!"11<.9!(-,L5(!+J$8!C,+(!
+6!L(!%$7(-!,8!,!+#.6)&'2$4,2+$7'#6$R6'!+J(!I$-(55$!,5+,'@$(/(.!,!C,+(!+J,+!R$+8!-(,+5S!K$+J!6+J('!
K6'M8!*$+$,-!@,$-+(C!$-!+J(!(,'5S!"12:80!
*J$8!(88,S!8&%%(8+8!+J,+!,!>6'(!@'(/$8(!+#.6)&'2$4,2+$7'#6$R6'!+J(!ZO$8/6&'8([!$8!F@'$5!
"1230!*J(!ZO$8/6&'8([!6'$%$-,+(C!,8!,!/6-8(]&(-/(!6R!,!J(,+(C!C(L,+(!6-!+J(!@,$-+$-%!L(+K((-!
A,',-+,!,-C!T/$@$6-(!F>>$',+6!+J,+!@'6L,L5S!+66M!@5,/(!6-!31!A,'/J!"123!,R+('!+J(S!J,C!
J(,'C!A,88!H!,8!A,',-+,!J$>8(5R!'(@6'+8!H!$-!+J(!I$-(55$!/J,@(5.!/6-8(/',+(C!+6!+J(!
F--&-/$,+$6-!6R!+J(!E5(88(C!b$'%$-!A,'S)!31!A,'/J!$8!+J(!#(,8+!6R!+J(!F--&-/$,+$6-0!A,',-+,!
C(8/'$L(8!,-!&-/6>>6-!(7(-+!$-!J$8!5$R(.!L(/,&8(!J(!&8&,55S!,++(-C(C!#',-/$8/,-!8('7$/(8!,-C!
','(5S!/,>(!+6!T,-!O6>(-$/6!A,%%$6'(!+6!/(5(L',+(!>,N6'!R(,8+80!
*J(!+(;+!6R!+J(!ZO$8/6&'8([!$8!/,+,56%&(C!$-!+J(!E',-/,//$,-,!8(/+$6-!6R!+J(!E$L5$6+(/,!
?,B$6-,5(.!KJ('(,8!,55!J$8!6+J('!>,-&8/'$@+8!,'(!J(5C!$-!+J(!E$L5$6+(/,!F>L'68$,-,!$-!A$5,-0<!_+!
K,8!,5>68+!/('+,$-5S!$-/5&C(C!$-!+J(!/655(/+$6-!6R!O6-!D,>$556!*&+$-$!a"1<cH"2d:e.!%$7(-!+6!J$8!
@,+'6-.!D,'C$-,5!#',-/(8/6!A,'$,!E',-/,//$60":!!*J(!86-!6R!+J(!%67('-6'!6R!F@&5$,.!E',-/,//$6!
/655(/+(C!+(;+8!'(5(7,-+!+6!+J(!Y$-%C6>!6R!?,@5(8!,-C!L(]&(,+J(C!J$8!5$L','S!+6!+J(!/J&'/J!6R!
T,-+[F-%(56!,!?$56.!KJ$/J!8+,-C8!6@@68$+(!T,-!O6>(-$/6!A,%%$6'(0!*&+$-$!K,8!6-!R,>$5$,'!
+('>8!K$+J!#',-/(8/6!_>@(',+6.""!!,!86-!6R!#('',-+(!KJ6!/655,L6',+(C!K$+J!A,',-+,!$-!+J(!"12:80!
*&+$-$[8!-6+(8!,//&',+(5S!'(R('!+6!*$+$,-[8!@,$-+$-%!$-!+J(!I$-(55$!/J,@(50"3!FR+('!A,',-+,[8!
ZO$8/6&'8([.!+J(8(!-6+(8!,'(!+J(!(,'5$(8+!'(R('(-/(!+6!+J(!@,$-+$-%0"=!*J(!5,+(8+!C,+(!6R!,!+#.6)&'2$
*&+#$7'#6$R6'!+J(!/6>@68$+$6-!6R!+J(!ZO$8/6&'8([!>&8+!L(!L(R6'(!3c!A,'/J!"1d".!KJ(-!A,',-+,!
K,8!L&'$(C!$-!+J(!#',-/$8/,-!/J&'/J!6R!T,-!E('-,'C$-6!$-!A65R(++,0"c!_-!5$%J+!6R!C6/&>(-+8!
'(5,+$-%!+6!+J(!,&+J6'.!,!8/'&+$-S!6R!/('+,$-!@,88,%(8!$-!+J(!ZO$8/6&'8([!8&%%(8+8!+J,+!,R+('!F@'$5!
"123.!A,',-+,!5(R+!+J(!+(;+!$-!+J(!@'(8(-+!R6'>!H!-6+K$+J8+,-C$-%!86>(!8+S5$8+$/!5,@8(80!_+!K,8!
K'$++(-!6-!+J(!(7(!6R!+J(!*'$C(-+$-(!$-]&$'S!$-+6!+J(!,'+$8+$/!5$L('+S!+6!/'(,+(!$>,%(8!R6'!R,>$5S!
/J,@(580!
*J(!ZO$8/6&'8([!6RR('8!$-8$%J+8!$-+6!8(7(',5!+6@$/8)!?(,@65$+,-!@,+'6-,%(!,-C!/6&'+!
(+$]&(++(.!+J(!>(,-$-%!6R!+J(!R$%&'(8[!@68+&'(8!,-C!%(8+&'(8.!+J(!/6>@,'$86-!6R!@,$-+$-%!+6!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8+,+(>(-+!+J,+!*$+$,-!@,$-+(C!+J(!T,-!T,57,C6'!%&&'&()*+),&$L(+K((-!F&%&8+!"12=!,-C!A,'/J!"1220!F5,L$86.!
Z^[%&&'&()*=),&#$C$!*$B$,-6[.!$-!!)=)*&,.!""\==.!C6(8!-6+!>(-+$6-!+J(!,'+$/5(0!
9!T((!#',-/(8/6!b,5/,-67('[8!C(+,$5(C!(-+'S!+6!E#$B)L(/#$<#$!)+)#&M$/CN3#$<C,.$<#$/*$4#)&+'.#$O$P#&)2#.!(;J$L0!/,+0.!(C8.!
A$/J(55(!^,/56++(!,-C!V$55(8!#,%(.!I,'$8)!Wg&-$6-!C(8!A&8g(8!?,+$6-,&;.!"<<=.!229!a-60!31"e0!
<!E('-,'C!X($-L('%.!ZE,'+656>(6!A,',-+,)!-&67$!>,-68/'$++$!C$!/'$+$/,!5(++(','$,[.!%&&*/)$<#//*$B(',/*$F,.6*/#$B'4#.),.#$
<)$Q)2*.!3c.!"<11.!"3"!,+!""1\310!4-!+J(!I$-(55$,-!5$L','S!8((.!$-!@,'+$/&5,'.!A,88$>6!W6C(55,.!Z#6'+&-,!(!8R6'+&-,!C(55,!
L$L5$6+(/,!C$!V$,-!b$-/(-B6!I$-(55$)!5,!7(-C$+,!,!#(C('$/6!E6''6>(6[.!8)J/),+"#(*M$.)?)2+*$<)$2+'<)$J)J/),3.*0)().!3.!3::=.!9d\
"310!
":!E('-,'C6!C(!O6>(-$/$.!P)+#$<#C$4)++,.)I$2('/+,.)I$#<$*.(")+#++)$F*4,/#+*&).!?,@5(8)!W$//$,'C$.!"dc=.!c!7658.!")1".!d9.!<d.!
3c:.!>(-+$6-8!+J,+!*&+$-$[8!/655(/+$6-!6R!>,-&8/'$@+8!K,8!%$7(-!+6!E',-/,//$60!
""!T+(R,-6!O(!A$('$.!R).,/*6,$S64#.*+,$&#//*$4)++'.*$&*4,/#+*&*$+.*$[TUU$#$[VUU.!?,@5(8)!F'+(!+$@6%',R$/,.!3::<.!"2\d0!_-!
"1<1.!V$'65,>6.!+J($'!C$8+,-+!'(5,+$7(.!R'(8/6(C!+J(!/J,@(5!L6&%J+!$-!"1<"!LS!A,',-+,[8!L'6+J('!I6>@6-$6!$-!+J(!
?(,@65$+,-!/J&'/J!6R!T,-+$!T(7('$-6!(!T688$60!
"3!4++,7$6!A6'$8,-$.!E#++#.*+'.*$*.+)2+)(*$*$F*4,/).!?,@5(8)!#,&8+6!#$6'(-+$-6.!"<19.!"cc)!Z5,!/6-,!C(55[F--&-/$,+,!-(55,!
/,@@(55,!C$!D68>6!I$-(55$!$-!T0!O6>(-$/6!g!6@',!C$!*$+$,-6[!aA80!E',-/0!__!F!9e0!4@@68$+(!+J(!R$'8+!@,%(!6R!A,',-+,[8!
ZO$8/6&'8([!86>(6-(!,CC(C!+J$8!-6+,+$6-!$-!+K6!5$-(8)!ZO$8/6'86!C$!E0!A,',-+,f!5[$/6-,!C(55[F--&-B$,+,[0!
"=!F5,L$86.!Z^[%&&'&()*=),&#$C$!*$B$,-6[.!$-!!)=)*&,.!3c.!/$+(8!+K6!8(7(-+((-+J\/(-+&'S!K$+-(88(8)!I6>@(6!T,'-(55$!
a"299e!,-C!D,'56!D(5,-6!a"2<3e.!L&+!C6(8!-6+!>(-+$6-!*&+$-$0!
"c!A$/J(5(!W6>,-6.!B*33),$2'//*$2+,.)*$<)$9,/0#++*$<*//C#4,(*$<#//C*&+)(*$K#24*$2)&,$*/$WXYU.!?,@5(8)!#',+(55$!C(!E6-$8.!"9c3.!
=!7658.!")"=c.!+',-8/'$L(8!+J(!C6/&>(-+!$-!+J(!/$+S!,'/J$7()!ZA(88('!E,'+656>(6!A,',-+,!R&!-68+'6.!(!8(@@(55$+6!-(55,!
`//5(8$,!C$!T,-!E('-,'C$-6!3c!>,'B6!"1d"[0!
! c!
@6(+'S!,-C!>&8$/.!,-,+6>S!,-C!@JS8$6%-6>S!,8!,$C8!+6!&-C('8+,-C$-%!+J(!>(88,%(!6R!,!
@,$-+$-%.!+J(!/6-/(@+!6R!L(,&+S!,8!,-!6LN(/+$7(!/'$+('$6-!$-!N&C%$-%!,!8@(/$R$/!K6'M0!#&'+J('.!+J(!
/$+,+$6-8!R'6>!^&M(!"039H=9!,'(!@('+$-(-+!R6'!C(+('>$-$-%!+J(!@'(/$8(!>6>(-+!6R!+J(!8,/'(C!
8+6'S!*$+$,-!@6'+',S80"1!!*J(!ZO$8/6&'8([!>,S!,586!L(!,@@'(/$,+(C!,8!,-!J$8+6'$/,5!C6/&>(-+!6-!
/&5+&',5!5$R(!$-!>$C\8$;+((-+J\/(-+&'S!?,@5(80!_+!'(@6'+8!#('',-+(!D,',R,[8!J$%J5S!'(R$-(C!
/6&'+5$-(88!$-!5$R(!,-C!@6(+'Sf!'(5,+(8!+J(!,'+$8+$/!+,8+(!6R!+J(!/J,@(5!6K-('.!D68$>6!I$-(55$.!,!8$5M!
>('/J,-+!,-C!L,-M('f!,-C!,CC8!,!L$6%',@J$/,5!-6+(!,L6&+!+J(!L'6,C!$-+('(8+8!6R!J$8!$55&8+'$6&8!
86-!V$,-!b$-/(-B6.!L$L5$6@J$5(!,-C!$-+(55(/+&,50!_+!>(-+$6-8!>&8$/$,-8)!Z#$5$@@6!C$!A6-+([!
aIJ$5$@@(!C(!A6-+(.!(>@56S(C!LS!D68$>6!I$-(55$!R'6>!/0!"1c:!+6!"11ce.!Z?65,-6[!aV$67,-!
O6>(-$/6!O(5!V$67,-(!C,!?65,.!"1c1e.!Z^,-C6[!aT+(R,-6!^,-C6.!R'6>!"11<!+6!"1d"e!,-C!ZI$(+'6!
b$-/$[!a/0!"12:e.!KJ6.!,8!+J(!C,+(8!$-C$/,+(.!+J(-!K6'M(C!$-!?,@5(80"2!_+!@',$8(8!^&C67$/6!
F'$68+6[8!Z&-R$-$8J(C[!/,-+680"d!_+!'(/6&-+8!V$6'%$6!b,8,'$[8!,/+$7$+S!$-!?,@5(8!a"1ccHc1ef!
/'$+$/$B(8!+J(!@,$-+$-%8!6R!^(6-,'C6!V',B$,.!/,55(C!$5!I$8+6$,!a"1:3H/0!"1c9ef!,-C!/6>>(-C8!+J(!
?(,@65$+,-!@,$-+('!,-C!8/&5@+6'!V$67,-!E('-,'C6!^,>,!a"1:9Hd<e0!A,',-+,[8!ZO$8/6&'8([!$8!
@('&8(C!LS!,'+!J$8+6'$,-8!$-+('(8+(C!$-!b,8,'$.!$5!I$8+6$,!,-C!^,>,."9!L&+!$+!$8!L,'(5S!>(-+$6-(C!
LS!8/J65,'8!6R!*$+$,-0!4-(!@688$L5(!'(,86-!R6'!+J$8!-(%5(/+!>,S!L(!+J,+!+J(!+(;+!@'67$C(8!-6!
L$6%',@J$/,5!C,+,!,L6&+!*$+$,-.!-6'!C6(8!$+!>(-+$6-!J$8!6+J('!@,$-+$-%80!T(7(',5!,'+!J$8+6'$,-8!
-6-(+J(5(88!'(/6%-$B(!+J,+!A,',-+,!@'67$C(8!8$%-$R$/,-+!@6$-+8!6R!8$;+((-+J\/(-+&'S!/'$+$/$8>.!
+J,-M8!@'(/$8(5S!+6!J$8!>(+$/&56&8!,++(-+$6-!+6!+J(!&8(!6R!%(8+&'(."<!J$8!,C,@+,+$6-!6R!
>(+,@J6'$/,5!C(7$/(!$-!C$8/&88$-%!@,$-+(C!R$%&'(8.3:!J$8!$-+('@'(+,+$6-!6R!*$+$,-[8!@,'+$/&5,'!
/656&'!',-%(.3"!J$8!$-+('(8+!$-!+J(!'(5,+$6-!6R!@6'+',$+&'(!+6!'(5$%$6&8!,'+.33!,-C!J$8!>(-+$6-!6R!+J(!
I$-(55$8!,8!@,+'6-8!6R!*$+$,-03=!#6'!+J(8(!,-C!6+J('!'(,86-8.!A,',-+,[8!ZO$8/6&'8([!>('$+8!/568('!
8+&CS0!*J(!@'(8(-+!(88,S!@&'@68(R&55S!6RR('8!,-!$-+'6C&/+$6-!+6!+J(!+(;+!,-C!,-!`-%5$8J!
+',-85,+$6-!+6!/,55!+J(!,++(-+$6-!6R!,!K$C('!,&C$(-/(0!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"1!A,',-+,!,-+$/$@,+(8!A$/J,(5!E,;,-C,55.!Q*)&+)&3$*&<$Z[4#.)#&(#$)&$\)0+##&+"HD#&+'.5$S+*/5:$%$Q.)6#.$)&$+"#$B,()*/$
1)2+,.5$,0$Q)(+,.)*/$B+5/#.!4;R6'C)!4;R6'C!U-$7('8$+S!I'(88.!"<d3.!c<\1".!KJ6!&8(8!+J(!8('>6-!6R!#',!W6L('+6!D,',//$656!
6-!+J(!F--&-/$,+$6-!R6'!8J6K$-%!J6K!@,$-+$-%8!'(R5(/+!C$RR('(-+!8+,+$6-8!$-!^&M([8!-,'',+$7(0!
"2!4-!A,',-+,[8!5$8+!,-C!R6'!$-R6'>,+$6-!6-!(,/J!6R!+J(!>(-+$6-(C!>&8$/$,-8.!8((!Y($+J!F&8+$-!^,'86-.!Z*J(!
&-,//6>@,-$(C!>,C'$%,5!$-!?,@5(8!R'6>!"1=2!+6!"21c[.!IJO!C$88('+,+$6-.!Q,'7,'C!U-$7('8$+S.!"<91!a"33<!@,%(8e.!32:\
3.!c=\c!,-C!91f!"d:.!3=3!,-C!=93-c:10!
"d!O,-$(5!P,7$+/J.!Z?,'',+$7(!C$8/6-+$-&$+S!$-!+J(!]./*&<,$\'.),2,$,-C!$+8!8$;+((-+J\/(-+&'S!/'$+$/8[.!9,<#.&$E*&3'*3#$
F,+#2.!":=.!"<99.!1:\dc0!
"9!F-C'(,!h(BB,.!ZI('!b,8,'$!(!?,@65$[.!$-!R),.3),$P*2*.)$#$)/$(*&+)#.#$<#//#$?)+#$<#/$WTTU.!(C8.!E,'L,',!F%68+$!#+$*/0.!b(-$/()!
A,'8$5$6.!3:"=.!"11-"<!,+!"cd\21f!I$('5&$%$!^(6-(!O(!D,8+'$8.!Q)++'.*$<#/$D)&7'#(#&+,$*$F*4,/)$@WTYUHWT^_A:$\*2+,$#$
<#?,=),&#.!?,@5(8)!`5(/+,.!"<<2.!"3<-3"f!F-C'(,!h(BB,.!ZV$67,--$!E('-,'C6!^,>,)!$@6+(8$!@('!&-!@('/6'86[.!8,//#++)&,$
<C%.+#.!d2)d:.!"<<".!3:-"!,+!"\=:0!
"<!F-C'i!DJ,8+(5.!Z^[,'+!C&!%(8+(!G!5,!W(-,$88,-/([.!K#?'#$<#$/C*.+.!d1.!"<9d.!"1!,+!<\"20!D,'65$-(!7,-!`/M.!D/*22)(*/$
K"#+,.)($*&<$+"#$P)2'*/$%.+2$)&$Z*./5$9,<#.&$Z'.,4#.!D,>L'$C%(!,-C!?(K!j6'M)!D,>L'$C%(!U-$7('8$+S!I'(88.!3::d.!"cc\
1:0!
3:!U5'$/J!IR$8+('('.!(C0.!;)#$`'&2+/)+#.*+'.$<#.$)+*/)#&)2("#&$K#&*)22*&(#:$Z)&#$R#2(")("+#$)&$a'#//#&.!T+&++%,'+)!W(/5,>.!3::3.!
"<0!
3"!_8,L(55(!E6&7',-C(.!E#$D,/,.)2$?b&)+)#&$O$/*$K#&*)22*&(#:$%'+,'.$<#$!)+)#&.!I,'$8)!V,'-$('.!3:"c.!91\90!
33!`5$8,L(+J!P6,--,!A,'$,!7,-!Y(88(5.!Z*J(!86/$,5!5$7(8!6R!@,$-+$-%8!$-!8$;+((-+J\/(-+&'S!b(-$/([.!IJO!C$88('+,+$6-.!
^($C(-!U-$7('8$+S.!3:"3.!"::\3.!>$8+,M(-5S!/,558!J$>!Z+J(!b(-(+$,-[!$-8+(,C!6R!Z+J(!b(-68$,-[0!
3=!A,'/6!W&RR$-$.!ZT$;+((-+J\/(-+&'S!I,C&,-!,--6+,+$6-8!+6!+J(!R$'8+!(C$+$6-!6R!b,8,'$[8!P)+#$a"11:e[.!K#&*)22*&(#$
a'*.+#./5.!23.!3::<.!dd<\9:!,+!dc9\9:90!Q$8!(,'5$('!,'+$/5(.!ZU-[,++'$L&B$6-(!,!O6-,+(556!C(5!D.,()0)22,$5$%-(6!C($!T('7$!C$!
I,C67,[.!Q.,24#++)?,.!"=:k"=".!3::9.!="!,+!33\c<.!@'67$C(8!+J(!8,>(!$-R6'>,+$6-0!
! 1!
!
#$%&'(!3)!E,'+656>(6!A,',-+,!a/0"1:c.!b(-68,!H!3c!A,'/J!"1d".!A65R(++,e.!@JS8$/$,-.!L6+,-$8+!,-C!5$+(','S!8/J65,'0!
*J(!@6'+',$+.!@'(8('7(C!$-!+J(!A&-$/$@,5$+S!6R!b(-68,!+J,-M8!+6!+J(!/,'(!6R!V(','C6!I$-+6.!K,8!(-%',7(C!LS!D,'56!
E$6-C$0!_+!$8!J('(!'(@'6C&/(C!R'6>!V$67,--$!E'$68$.!ZD(--6!86@',!E,'+656>(6!A,',-+,!aD6-!'$+',++6e[.!%++)$<#//CS2+)+'+,$
J,+*&)(,$<#//C>&)?#.2)+O$<)$Q*?)*.!3!T('$(8.!"2.!"<"2.!$$!,+!$$\7$$$0!
!
!
"#$%&'&()&!*#$#+%#6!<0-!#1%0:0%0)-=!%$0#'!#+7!52>'01#%0&+-!
!
_-!J$8!ZO$8/6&'8([.!A,',-+,!@'6&C5S!C(/5,'(8!J$>8(5R!,!/6>@,+'$6+!6R!Q6',/(0!Q(!>(-+$6-8!+J$8!
-6+!6-5S!L(/,&8(!J(!K,8!,!-,+$7(!6R!b(-68,.!L&+!,586!L(/,&8(!J$8!>6+J('.!b$7,!D(--,.!L(56-%(C!
+6!6-(!6R!+J(!/$+S[8!>68+!,-/$(-+.!+J6&%J!-6+!>68+!,'$8+6/',+$/.!R,>$5$(803c!Q('!R,>$5S!L6,8+(C!+J,+!
+J(S!/6&5C!+',/(!+J($'!6'$%$-8!L,/M!+6!,-/$(-+!W6>(!+6!+J(!+$>(!6R!+J(!,&+J6'!6R!%.2$4,#+)(*.!6-!
KJ$/J!A,',-+,!5(/+&'(C!L(R6'(!?(,@65$+,-!>(-!6R!5(++('80!V$,/6>6!a_,/6@6e!D(--,!a"12:H,R+('!
"2c:e.!,!/J'6-$/5('!6R!b(-68,.!'(/6'C8!+J,+!^6C67$/6!O65/(!a"1:9H29e!H!+J(!@'65$R$/!b(-(+$,-!
K'$+('.!+',-85,+6'!,-C!(C$+6'!H!8@6M(!6R!Q6',/(!,8!,!@6(+\@J$5686@J('.!KJ68(!-,+,5!/$+S!$8!
Zb(-&8$6[!l2)(m031!!A,',-+,!K,8!L6'-!/0!"1:c!a@'6L,L5S!,R+('!+J(!L&L6-$/!@5,%&(8!+J,+!',7,%(C!+J(!
/$+S!$-!"1:"!,-C!"1:=e032!*6%(+J('!K$+J!J$8!+J'((!S6&-%('!L'6+J('8!H!I6>@6-$6!aR&+&'(!5,KS('e.!
^&/$6!aR&+&'(!E$8J6@!6R!^,7(556!$-!"12"e!,-C!T$57$6!aR&+&'(!865C$('e!H!E,'+656>(6!L(%,-!J$8!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3c!V$,/6>6!D(--,.!D.,&*(*$P#&,2)&*I$62:$<#/$2#(:$cPSS$<#//*$8)J/:$F*=:$<)$F*4,/).!K$+J!@'(R,/(!LS!V(','C6!I$-+6.!b(-68,)!
`C$+'$/(!F@@$,!3.!"<93!aR$'8+!@&L5$8J(C!$-!"<:3e.!="90!
31!D(--,.!D.,&*(*.!==:0!O65/([8!L$6%',@J$/,5!8M(+/J!6R!Q6',/(!@'(R,/(8!J$8!+',-85,+$6-!6R!Q6',/([8!@6(+'S.!@&L5$8J(C!$-!
"11<f!+J(!L$6%',@JS!>(-+$6-8!F'$68+6!,8!+J(!6-5S!/6-+(>@6','S!@6(+!KJ6!$8!/6>@,'(C!K$+J!Q6',/(!,-C!47$C0!*J(!
>(88,%(!6R!+J(!L$6%',@JS!C$RR('8!R'6>!+J(!>(88,%(!6R!+J(!C(C$/,+$6-!F'(+$-6!@'(R,/(C!+6!O65/([8!@&L5$/,+$6-!6R!%.2$
4,#+)(*.!@'$-+(C!$-!"1=1.!$-!KJ$/J!F'$68+6!$8!>(-+$6-(C!,56-%!K$+J!P,/6@6!T,--,B,'6!,-C!I$(+'6!E(>L6!,8!+J(!@6(+8!
K6'+JS!6R!Q6',/(0!T((!E('-,'C!X($-L('%.!%$1)2+,.5$,0$E)+#.*.5$D.)+)()26$)&$+"#$S+*/)*&$K#&*)22*&(#.!DJ$/,%6)!U-$7('8$+S!
6R!DJ$/,%6!I'(88.!"<2".!3!7658.!")":"\3.!,-C!"c=\c.!R6'!+J(!@'(R,/(!+6!+J(!%.2$4,#+)(*0!
32!W,RR,(5(!?$%'6.!Q,#+)$#$J*.,&)$&#/$K)&*2()6#&+,$/'(*&,.!b(-68,)!`C$B$6-$!48,--,.!"<<d.!3:0!
! 2!
(C&/,+$6-!,+!J6>(!KJ('(!,55!R6&'!L'6+J('8!K('(!8/J665(C!LS!+J($'!R,+J('.!W6L('+6!a"cd2H"1=<e.!
,-!(>$-(-+!5,KS('.!+J(!,&+J6'!6R!L,8$/!+'(,+$8(8!6-!N&'$8@'&C(-/(.!,!?(6\^,+$-!@6(+!6R!'(%$6-,5!
'(@&+(!,-C!,!R6&-C('!6R!+J(!5,K!8/J665!$-!T,5('-6!$-!"13c03d!!E,'+656>(6!/6-+$-&(C!J$8!(C&/,+$6-!
$-!?,@5(8.!KJ('(!J(!8+&C$(C!>(C$/$-(.!,8!J,C!+J(!%',-CR,+J('!$-!KJ68(!J6-6&'!J(!K,8!-,>(C039!
F//6'C$-%!+6!D(--,.!A,',-+,!K,8!,-!(;+',6'C$-,'S!@JS8$/$,-!KJ6!/6&5C!,88(88!,!@,+$(-+[8!
J(,5+J!(7(-!L(R6'(!/J(/M$-%!J$8!@&58(.!N&8+!LS!566M$-%!,+!J$8!R,/(03<!Q(!K,8!,@@6$-+(C!>(C$/,5!
C6/+6'!+6!+J(!/6&'+!6R!DJ,'5(8!b!$-!T@,$-.!@688$L5S!,R+('!"1=1!aKJ(-!DJ,'5(8!b!7$8$+(C!?,@5(8e!
,-C!86>(!+$>(!L(R6'(!"1=<0=:!D(--,!C6(8!-6+!%$7(!+J(!C,+(8!R6'!A,',-+,[8!>(C$/,5!8('7$/(!$-!
T@,$-!L&+!'(/6'C8!+J,+!,R+('K,'C8!J(!'(+&'-(C!+6!?,@5(8.!KJ('(!J(!J(5@(C!(8+,L5$8J!,-!
,/,C(>S0="!!ES!"111!A,',-+,!J,C!L((-!(>@56S(C!R6'!86>(!+$>(!$-!+J(!Z,-/$(-+!,/,C(>S!6R!
T,5('-6[!a,//6'C$-%!+6!I$(+'6!F-C'(,!A,++$65$[8!(@$8+5(!+6!D,'C$-,5!D'$8+6R6'6!A,C'&BB6e0=3!_+!$8!
-6+!/5(,'!KJ(-!J(!8+,'+(C!J$8!5(/+&'(8J$@!$-!T,5('-6.!-6'!$+!$8!M-6K-!J6K!56-%!A,',-+,!+,&%J+!
>(C$/$-(!+J('(0!_-!"129.!?$/65,!F-C'(,!T+$%5$65,!a,586!T+(55$65,e.!,!>(C$/,5!C6/+6'.!K,8!'(@6'+(C!!
+6!L(!,!@&@$5!6R!A,',-+,!,+!+J$8!&-$7('8$+S0==!
#'6>!/0!"11:!+6!"11c.!A,',-+,!K,8!,+!+J(!U-$7('8$+S!6R!I$8,.!KJ('(!J(!R&'+J('(C!J$8!
8+&C$(8!6R!>(C$/,5!@5,-+8!K$+J!^&/,!VJ$-$.!+J(!R$'8+!,@@6$-+(C!@'6R(886'!6R!>(C$/$-,5!L6+,-S!
,-C!R6&-C('!6R!+J(!&-$7('8$+S!L6+,-$/,5!%,'C(-0=c!_-!P&5S!"11c!A,',-+,!'(+&'-(C!+6!?,@5(80!_+!$8!
5$M(5S!+J,+!,+!+J$8!+$>(!J(!(8+,L5$8J(C!+J(!L6+,-$/,5!%,'C(-!6-!+J(!I$-(55$!(8+,+(.!KJ$/J!L(/,>(!
+J(!@'6+6+S@(!R6'!+J(!R&+&'(!L6+,-$/,5!%,'C(-!,+!+J(!U-$7('8$+S!6R!?,@5(80=1!E,8(C!6-!+J$8!%,'C(-.!
A,',-+,!K'6+(!9#+",<)$(,3&,2(#&<,.'6$2)64/)()'6$/)J.)$+.#2.!KJ$/J!J(!C(C$/,+(C!+6!V$,-!
b$-/(-B6!$-!"119!,-C!@&L5$8J(C!$-!"11<!$-!b(-$/(0!Q6K(7('.!A,',-+,[8!8+,S!$-!?,@5(8!K,8!
$-+(''&@+(C!LS!,!/,55!+6!8('7(!aR'6>!(,'5S!,&+&>-!"112!+6!5,+(!8@'$-%!"11de!,8!@JS8$/$,-!+6!
b(8@,8$,-6!V6-B,%,.!,!R,76&'$+(!6R!IJ$5$@!__.!C&'$-%!+J(!48+$,!/,>@,$%-0!^,+('.!A,',-+,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3d!?$%'6.!Q,#+).!2"f!+J(!L66M!/$+(8!W6L('+6!A,',-+,[8!^,+$-!@6(+'S!,-C!@',$8(8!,CC'(88(C!+6!J$>!LS!56/,5!@6(+8f!J(-/(!
LS!8+&CS$-%!J$8!K'$+$-%8!?$%'6!'(/6-8+'&/+8!+J(!^&/,-$,-!/&5+&'(0!
39!D(--,.!D.,&*(*.!=cd0!
3<!D(--,.!D.,&*(*.!=c30!T((!T,57,+6'(!O(!W(-B$.!B+,.)*$<#//*$6#<#()&*$)&$S+*/)*.!?,@5(8)!+$@6%',R$,!C(5!#$5$,+'(\T(L(B$6.!
"9c1Hc9.!1!7658.!=)"""\30!
=:!D(--,.!D.,&*(*.!=c=)!ZR&!/J$,>,+6!$-!T@,%-,!@('!>(C$/6!C$!T&,!A,(8+G[0!F&'(5$6!`8@$-68,.!!"#$Z64).#$,0$+"#$D)+)#2M$
Z64#.,.$D"*./#2$PI$+"#$D,6'&#.,$K#?,/+I$*&<$+"#$!.*&20,.6*+),&$,0$+"#$B4*&)2"$B52+#6.!^($C(-)!E'$55.!3::<.!"9c.!>(-+$6-8!
+J,+!LS!"1=<.!DJ,'5(8!b!J,C!+J(!8('7$/(8!6R!+K(57(!6#<)(,2.!6-(!6R!KJ6>!/6&5C!K(55!J,7(!L((-!A,',-+,0!
="!D(--,.!D.,&*(*.!=c=0!
=3!I$('!F-C'(,!A,++$65$.!S$;)2(,.2)$@:::A$&#$)$2#)$/)J.)$<#//*$6*+#.)*$6#<)()&*/#$<)$Q#<*(),$;),2(,.)<#$%&*=*.J#,.!b(-$/()!
b$-/(-B6!b,5%'$8$.!"11d.!Z>(886!/6-!J6-6',+$88$>,!/6-C$+$6-(!G!5(%%('(!n!$-8(%-,'(!-(55,!,-+$/,!,/,C(>$,!
T,5('-$+,-,[!a-0@0f!+J(!5(++('!+6!A,C'&BB6!$8!C,+(C!3:!P,-&,'S!"111f!$-!+J$8!5(++('!A,++$65$!/,558!A,',-+,!Z>(C$/6!
I&%5$(8([e0!
==!V(6RR'(S!?(,5!D,88,CS!A/*$%J(.!Z*J(!-(K!5$%J+!6R!`&'6@()!V$6'C,-6!E'&-6!,-C!+J(!>6C('-!,%([.!IJO!
C$88('+,+$6-.!+J(!U-$7('8$+S!6R!?6'+J!D,'65$-,!,+!DJ,@(5!Q$55.!3::d.!"=90!
=c!O$(+'$/J!76-!`-%(5J,'C+.!Z^&/,!VJ$-$!a"c<:H"112e0!_5!@,C'(!R6-C,+6'(!C(55,!L6+,-$/,!>6C('-,!-(5!/6-+(8+6!C($!
',@@6'+$!8/$(-+$R$/$!`&'6@($!C(5!8(C$/(8$>6!8(/656[.!%&&*/)$<#/$9'2#,$D)?)(,$<)$K,?#.#+,.!3d.!3:"".!33d\c20!A,',-+,!$8!
>(-+$6-(C!6-!3=:!,-C!3==-"20!
=1!#',-/(8/6!T0!A$-('7$-$.!;)<*++)(*$<#/$/)&3'*3),$4,#+)(,$)&$'&$.#+,.#$<#/$D)&7'#(#&+,M$8*.+,/,6#,$9*.*&+*.!E,'$.!`C$+'$/(!
FC'$,+$/,.!3:"3.!"".!8+,+(8!+J,+!A,',-+,!K,8!$-!?,@5(8!$-!F&%&8+!"11c.!L&+!$-!J$8!5(++('!6R!1!F&%&8+.!A,',-+,!5(+8!
F5C'67,-C$!M-6K!+J,+!J(!K,8!$-!?,@5(8!$-!P&5S!,-C!+J,+!J(!'(/($7(C!J$8!5(++('!6-!33!P&5S0!T((!V0!E0!O(!*6-$.!Z?&67$!
C6/&>(-+$!8&55,!7$+,!(!8&5!/,'+(%%$6!C$!E,'+656>(6!A,',-+,.!>(C$/6!(!8(>@5$/$8+,!C(5!ob_!8(/656[.!%++)$<#/$K#*/#$S2+)+'+,$
P#&#+,$<)$2()#&=#I$/#++#.#$#<$*.+).!d".!"<""H"3.!"1"2!,+!"1:1\2c0!#6'!+J(!56/,+$6-!6R!+J(!%,'C(-.!8((!I$(+'6!C(!T+(R,-6.!
;#2(.)++),&#$<#)$/',3")$2*(.)$<#//*$()++O$<)$F*4,/)$@F*4,/)I$WTVUA.!(C8.!T+(R,-6!O[47$C$6!,-C!F5(88,-C',!W&556.!?,@5(8)!
U-$7('8$+G!C(%5$!T+&C$!C$!?,@65$!p#(C('$/6!__q.!3::d.!3c:0!4-!+J(!$>@6'+,-/(!6R!+J$8!%,'C(-!R6'!+J(!J$8+6'S!6R!?,@5(8.!
8((!#$6-,!D65&//$.!Z^[6'+6!L6+,-$/6!C$!?,@65$!$!@'6%(++$!C$!&'L,-$8+$/,!(!C$!,'/J$+(++&',!a"9:dH"<=2e[.!IJO!C$88('+,+$6-.!
U-$7('8$+G!C(%5$!T+&C$!C$!?,@65$!p#(C('$/6!__q.!3::d.!319\2:0!
! d!
/6>@5,$-(C!+6!U5$88(!F5C'67,-C$!+J,+!J$8!'(,5!K6'M!J,C!'(>,$-(C!-(%5(/+(C!R6'!,-!(-+$'(!S(,'0=2!
F8!A,',-+,[8!8(/6-C!5(++('!+6!V,L'$(5(!#,556@@$6!8&%%(8+8.!$-!(,'5S!F&%&8+!"119!J(!
,//6>@,-$(C!V$,-!b$-/(-B6!+6!I,C&,0!O&'$-%!O(/(>L('!"119.!$-!?,@5(8.!A,',-+,!R$-$8J(C!
K'$+$-%!,-!(@$8+5(!6-!86>(!56/,5!+J('>,5!86&'/(8!,-C!6-!>(C$/,5!+'(,+>(-+!K$+J!>$-(',5!K,+('8.!
;#$*7'*#$F#*4,/)I$)&$E'('//)*&,$2(*+'.)#&+)2$@7'*6$0#..#*6$?,(*&+A$6#+*//)(*$6*+#.)*I$*($?).)J'2!
a@&L5$8J(C!#(L'&,'S!"11<!$-!?,@5(8e0!
4-!3:!F@'$5!"12"!A,',-+,!$-R6'>(C!F5C'67,-C$!+J,+!J(!J,C!L((-!C(5$%J+$-%!$-!K'$+$-%!,!
L66M!6-!b$'%$5!R6'!+J(!@,8+!+J'((!>6-+J8)!J(!J,C!,5'(,CS!R$-$8J(C!R6&'!@,'+8!,-C!K6&5C!
/6>@5(+(!+J(!R$R+J!$-!+K(-+S!C,S80!Q(!J,C!(>L,'M(C!6-!+J$8!(-+('@'$8(!L(/,&8(!5,K!,-C!
>(C$/$-(!C$C!-6+!'(7(,5!+J(!K6'5C!+6!J$>!$-!+J(!8,>(!K,S!,8!C$C!@6(+'S0=d!E(+K((-!"12"!,-C!
"12=.!(;/(@+!R6'!+J(!8&>>('!6R!"123.!A,',-+,!'(>,$-(C!$-!?,@5(8.!K'$+$-%!6-!@6(+'S!,-C!,'+0!_-!
P&5S!,-C!F&%&8+!"12".!J(!C(5$7('(C!R$7(!5(/+&'(8!$-!_+,5$,-!6-!Q6',/([8!%.2$4,#+)(*$,+!+J(!
>((+$-%8!6R!+J(!F//,C(>$,!?,@65(+,-,.!KJ$/J!K('(!J(5C!$-!+J(!>6-,8+('S!6R!T,-!I$(+'6!,!
A,$(55,.=9!-(,'!T,-!O6>(-$/6!A,%%$6'(0!4-!c!A,'/J!"123!J(!(;@'(88(C!J$8!J6@(!6R!@&L5$8J$-%!
+J(8(!5(/+&'(8!LS!`,8+('!6R!+J,+!S(,'.!L&+.!,8!D(--,!8+,+(8.!+J(!J(R+S!765&>(!K,8!-(7('!8(-+!+6!,!
@&L5$8J('0=<!_-!+J(!8,>(!>6-+J.!R6556K$-%!+J(!R(,8+!6R!+J(!F--&-/$,+$6-.!KJ$5(!J(!K,8!6//&@$(C!
LS!Z/68(!@6(+$/J([.!A,',-+,!>&8+!J,7(!8+,'+(C!K'$+$-%!6-!*$+$,-[8!,5+,'@$(/(!L(/,&8(!J$8!
ZO$8/6&'8([!>(-+$6-8!+J(!R,/+!+J,+!+K6!C,S8!5,+('.!J(!,-C!F>>$',+6!7$8$+(C!D,',R,!$-!J$8!J6&8(!
,8!J(!K,8!5S$-%!$-!L(C.!8&RR('$-%!R'6>!Z8('$6&8!/,+,''J[)!$-!K$-+('!,-C!(,'5S!8@'$-%!6R!"123.!,-!
(@$C(>$/!6R!/,+,''J!,RR5$/+(C!?,@5(80c:!*J(!>(-+$6-!6R!D,',R,[8!$55-(88!8+'(-%+J(-8!+J(!
JS@6+J(8$8!R6'!F@'$5!"123!,8!+J(!C,+(!6R!+J(!ZO$8/6&'8([0!A,',-+,!'(@6'+8!+J,+!+J(!C$8/&88$6-!6R!
+J(!@,$-+$-%!K$+J!D,',R,!@'6>@+(C!J$>!+6!K'$+(!C6K-!J$8!+J6&%J+8!+6!,CC'(88!Z86>(!6+J('!
@(6@5(!KJ6.!$+!8((>8!+6!>(.!8@(,M!,L6&+!$+!l+J(!@,$-+$-%m!>6'(!R'6>!,!/('+,$-!J,L$+!+J,-!R'6>!
+'&(!,-C!R$'>!'(,86-$-%[0!
_-!+J(!8&>>('!6R!"123!A,',-+,[8!5$R(!8&CC(-5S!/J,-%(C0!*J(!_-]&$8$+$6-!'(+&'-(C!+6!+J(!
/$+S!6-!+J(!6'C('8!6R!I6@(!I$&8!_b.!KJ6!/6-7(-(C!+J(!/6-/$5$,'!>((+$-%8!$-!*'(-+!6-!"9!P,-&,'S!
"1230!4-!"=!P&-(!"123!A,',-+,!K,8!+',-8R(''(C!R'6>!?,@5(8!+6!W6>(.!KJ('(!J(!K,8!
$-/,'/(',+(C.!+6%(+J('!K$+J!+(-!6+J('!@('86-8.!,55!6R!KJ6>!K('(!,//&8(C!6R!,++(-C$-%!+J(!
%,+J('$-%!,+!KJ$/J!V$67,--$!#',-/(8/6!F56$8!J,C!'(/$+(C!#',-/(8/6!A,'$,!A65B,[8!@6(>!,L6&+!
DJ'$8+.!$-+('@'(+(C!,8!J,7$-%!^&+J(',-!8S>@,+J$(80c"!_-!+J(!+'$,5!$+!L(/,>(!/5(,'!+J,+!+J(!E$8J6@!
6R!A6-+(@(5686.!+J(!I6-+$R$/,5!b$/,'!$-!?,@5(8.!L(5$(7(C!A,',-+,!J,C!K'$++(-!,-!6',+$6-!R6'!J$8!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=2!O(!*6-$.!Z?&67$!C6/&>(-+$[.!"131!a=:!P,-&,'S!"11de!,-C!"139!a2!A,'/J!"119f!Z^,!>$,!6@(',!J,!C6'>$+6!@('!&-6!
,--6!$-+$('6!@('!5$!+',7,%5$!C(5!W(%-6[e0!
=d!O(!*6-$.!Z?&67$!C6/&>(-+$[.!"119)!Z_6!@('!+'(!>(8$!/6-+$-&$!86-6!8+,+6!$>@,//$,+6!$-!&-,!R,+$/,!@$,/(765(.!@('/Ji!J6!
/6>@68+6!$-R$-6!,!J6',!]&,++'6!O$,56%J$!C$!@6(8$,!+&++$!$-!C$8/6'86!C$!b$'%$5$6!A,'6-(!are!J6!R,++6!]&(8+,!R,+$/,!8(-B,!
C$'!@&-+6!C(55(!/68(!8&(.!>,!+&++(!/68(!-&67(!@('!R,'!/6-68/('(!,5!>6-C6.!/J(!$!^(%$8+$!-6-!86-6!C,!@$s!-(55,!@6(8$,.!
/J(!$!A(C$/$[0!A,',-+,!K,8!$-8@$'(C!LS!+J(!@&L5$/,+$6-!6R!b$'%$5[8!@6(+'S!$-!+K6!765&>(8!LS!+J(!5,KS('!?$/65t!
`'S+J'(6!$-!"111H120!T((!b5,C$>$'6!h,L&%J$-.!P#.3)/),$&#/$K)&*2()6#&+,$S+*/)*&,$<*$;*&+#$*$!,.7'*+,$!*22,M$0,.+'&*I$2+'<)I$
)6)+*=),&)I$+.*<'=),&)$#$4*.,<)#I$)(,&,3.*0)*.!E656%-,)!h,-$/J(55$.!"<3=H31.!3!7658.!3)"""-<d0!
=9!X($-L('%.!ZE,'+656>(6[.!""10!T((!,586!A$-('7$-$.!;)<*++)(*.!1d!,-C!1d-"""0!
=<!O(!*6-$.!Z?&67$!C6/&>(-+$[.!"11<)!Z/68(!@6(+$/J(!5(!]&,5$!8@('6!,!@,8]&,!>,-C,'(!,55,!8+,>@,[0!T((!D(--,.!D.,&*(*.!
=c=0!
c:!T,>&(5!Y0!D6J-.!P'.!D'/+'.#2$,0$Q/*3'#M$9#<)(*/$!")&d)&3$*+$+"#$Z&<$,0$+"#$K#&*)22*&(#.!4;R6'C)!U-$7('8$+S!I'(88.!3:":.!
"d3.!'(R('8!+6!T(L,8+$,-6!FN(556!KJ6.!$-!"1dd.!C$8/&88(8!Z+J(!(;,>@5(!6R!,!/6&%J$-%!C$8(,8(!a)$(*+*..)e.!@('J,@8!,M$-!+6!
L'6-/J$+$8!+J,+!L'6M(!6&+!$-!?,@5(8!$-!"123[0!
c"!^&$%$!F>,L$5(.!S/$B*&+,$,00)(),$<#//*$)&7')2)=),&#$)&$F*4,/).!D$!G!C$!D,8+(556)!T0!^,@$.!"9<3.!3210!A$-('7$-$.!;)<*++)(*.!"<\
3".!C$8/&88(8!A65B,[8!@6(>!'(/$+(C!LS!F56$80!
! 9!
L'6+J('!^&/$6.c3!!KJ6.!J,7$-%!,''$7(C!$-!*'(-+!$-!#(L'&,'S!"123!,8!E$8J6@!6R!^,7(556.c=!
@,'+$/$@,+(C!$-!+J(!+K(-+S\R$'8+!8(88$6-!6R!+J(!D6&-/$5[8!>((+$-%!a/6-7(-(C!6-!"2!P&5S!"123e.cc!!
KJ$/J!6@(-(C!+6!]&(8+$6-!+J(!K,S!L$8J6@8!@('R6'>(C!+J($'!C&+$(80!*J(!5,KS('!b$-/(-B6!
A,-/$-$!8&//((C(C!$-!/6-7$-/$-%!+J(!+'$L&-,5!N&C%(8!+J,+!+J(!E$8J6@!6R!A6-+(@(5686!J,'L6&'(C!
,!@'(N&C$/(!,%,$-8+!A,',-+,.!L(/,&8(!J(!8&8@(/+(C!+J,+!^&/$6[8!6',+$6-!K6&5C!@&+!J$>!$-!,!L,C!
5$%J+0!A,',-+,!K,8!'(5(,8(C!R'6>!@'$86-.!J,7$-%!5(R+!,!8(/&'$+S!@,S>(-+!6R!1::!C&/,+8.!K$+J!+J(!
,%'((>(-+!+J,+!J(!K6&5C!&-C('%6!,-!,CC$+$6-,5!+'$,50!D(--,.!J6K(7('.!@'(8(-+(C!,!C$RR('(-+!
7('8$6-!6R!A,',-+,[8!(-+',@>(-+!LS!$-]&$8$+$6-0!F//6'C$-%!+6!D(--,.!A,',-+,!J,C!/6>@68(C!
,-!)64.#2*$R6'!,!%(-+5(>,-!(-,>6&'(C!6R!,!5,CS.!,-C!+J(!'$7,5'S!L(+K((-!+J($'!R,>$5$(8!L'6&%J+!
J$>.!85,-C('(C!,8!,!J('(+$/.!L(R6'(!+J(!4RR$/(0!D(--,!K,8!/6-7$-/(C!+J,+!A,',-+,!(8/,@(C!
@&-$8J>(-+!+J,-M8!+6!J$8!L'6+J('[8!$-+('7(-+$6-0c1!j(+!+J(!C6/&>(-+,+$6-!6-!A,',-+,[8!+'$,5!
>,M(8!-6!>(-+$6-!6R!J$8!L'6+J('!,/+$-%!6-!J$8!L(J,5R!a8((!F@@(-C$;!_e0!*J(!+'$,5!C6/&>(-+!
'(@6'+8!+J,+!,+!86>(!+$>(!F56$8!/6-R(88(C!+6'+&'(!J,C!/,&8(C!J$>!+6!5$L(5!A,',-+,0!4+J('8!$-!
,++(-C,-/(!,+!A65B,[8!'(/$+,5.!$-/5&C$-%!F5R6-86!D,>L$!,-C!Z+J(!I'67$-/$,5!6R!T,-!I$(+'6!,!
A,$(55,[!a&-C('!KJ68(!,&8@$/(8!A,',-+,!5(/+&'(C!6-!Q6',/(e.!%,7(!/6-+',C$/+6'S!(7$C(-/(0!F+!
+J(!,CC$+$6-,5!+'$,5.!8$;+S\R$7(!K$+-(88(8!,++(8+(C!+6!+J(!R,/+!+J,+!+J(!I6-+$R$/,5!b$/,'!K,8!,R',$C!6R!
+J(!C(/$8$6-8!a,-C!+J(!/6-8(]&(-/(8!6R!+J68(!C(/$8$6-8e!+6!L(!'(,/J(C!,+!+J(!/6-/$5$,'!>((+$-%.c2!
,-C!+J($'!+(8+$>6-$(8!(-,L5(C!+J(!5,KS('!+6!@'67(!+J,+!A,',-+,!K,8!$>@'$86-(C!&-N&8+5S0!Q(!
'(+&'-(C!+6!?,@5(8!/('+,$-5S!L(R6'(!=!4/+6L('!"1230cd!*J(!'(/6'C8!8&''6&-C$-%!+J(!D6&-/$5!6R!
*'(-+!@'67$C(!,CC$+$6-,5!/5&(8!+J,+!/6-R$'>!A,',-+,[8!,886/$,+$6-!K$+J!?(,@65$+,-!>(-!6R!
5(++('8.!J$8!$-+('(8+!$-!@6(+'S!,-C!(7(-!+J(!C,+(!aF@'$5!"123e!6R!J$8!'(R5(/+$6-!6-!*$+$,-[8!@,$-+$-%0!
E(+K((-!+J(!,&+&>-!6R!"123!,-C!+J(!,&+&>-!6R!"12=.!A,',-+,!K,8!(-%,%(C!$-!+J(!8+&CS!
6R!F'$8+6+5([8!Q,#+)(2.!5(/+&'$-%!,-C!K'$+$-%!^,+$-!@,',@J',8(8f!$-!O(/(>L('!"123!J(!(-%,%(C!$-!
@65(>$/8!K$+J!I$(+'6!b(++6'$.!,!#56'(-+$-(!,'$8+6/',+!,-C!,&+J6'$+S!6-!F'$8+6+5(0c9!!*J(!S(,'!"12=!
K,8!C(C$/,+(C!+6!R6&'!5(/+&'(8.!$-R5&(-/(C!LS!F'$8+6+5(.!$-/5&C$-%!6-(!$-!_+,5$,-!6-!+J(!%#&#)<$
,-C!6-(!$-!^,+$-!6-!+J(!C$8+$-/+$6-!L(+K((-!+J(!@6(+!,-C!+J(!@J$5686@J('0c<!!A,',-+,!>$%J+!J,7(!
>(+!K$+J!P6,--(8!T,>L&/&8!$-!?,@5(8!L(R6'(!J(!5(R+!+J(!/$+S!6-!"9!P,-&,'S!"12=01:!*J(!R6556K$-%!
S(,'.!$-!F-+K('@.!T,>L&/&8!@&L5$8J(C!Z6J/#6*+*.!$-!KJ$/J!J(!C(C$/,+(C!,-!(>L5(>!+6!
A,',-+,!K$+J!+J(!+$+5(!Zb$'+&+(!C&/([!aZU-C('!+J(!%&$C,-/(!6R!7$'+&([e01"!F586!$-!"12c.!A,',-+,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c3!D(--,.!D.,&*(*.!=2".!8+'(88(8!+J,+!^&/$6!K,8!+J(!6-5S!,&+J6'!6R!,55!+J(!6',+$6-80!T((!,586!V$67,--$!D,8('+,.!B+,.)*$
<#//*$/#++#.*+'.*$/'(*&*.!b(-68,)!`C$B$6-$!48,--,.!"<<1.!dd\90!
c=!O(!*6-$.!Z?&67$!C6/&>(-+$[.!"12:!aA,',-+,!>(-+$6-8.!6-!c!A,'/J!"123.!L($-%!L&8S!K$+J!J$8!L'6+J('!6-!+J(!(7(!6R!
J$8!C(@,'+&'(e0!
cc!J++@8)kkJ$8+6'S0J,-67('0(C&k+(;+8k+'(-+k/+3"0J+>5!l,//(88(C!P&-(!3:"1m0!
c1!D(--,.!D.,&*(*.!=c=0!T((.!R6'!(;,>@5(.!+J(!'(R('(-/(!+6!D(--,!$-!T65$>(-(.!>6*&)2+*.!":.!'(@(,+(C!$-!A$-('7$-$.!
;)<*++)(*I$"20!
c2!W6>(6!O(!A,$6.!K)0,.6#$#$6)+)$&#//*$D")#2*$<#/$D)&7'#(#&+,.!?,@5(8)!V&$C,!`C$+6'$.!"<<3.!3=:0!
cd!F>,L$5(.!B*&+,$,00)(),.!322!,-C!322-30!
c9!V&$C6!F7(BBs.!ZU-!$-(C$+6!C$!E,'+656>(6!A,',-+,)!-6+(!8&55,!Q,#+)(*$C$!F'$8+6+(5(!a/$'/,!"123e.[!%++)$<#//C$S2+)+'+,$
P#&#+,$<)$2()#&=#I$/#++#.#$#<$*.+).!"=".!"<d3Hd=.!=:1\3<0!
c<!T((!X($-L('%.!ZE,'+656>(6.[!""1.!R6'!+J(!5$8+!6R!+(;+8!,-C!+J($'!C,+(8.!,-C!"3c\1.!R6'!+J(!/J'6-656%S!6R!J$8!K6'M80!T((!
,586!X($-L('%.!1)2+,.5.!3)""=10!*J(!5,++('!5(/+&'(!K,8!@&L5$8J(C!LS!#',-/(8/6!T0!A$-('7$-$.!p_>$+,B$6-(!-,'',+$7(!
@('R(++,q)!&-,!5(B$6-(!,//,C(>$/,!C$!E,'+656>(6!A,',-+,[.!%&&*/)$<#//*$0*(,/+O$<)$/#++#.#$#$0)/,2,0)*.!c2.!3::=.!c"1\c=0!
1:!F0!T0!u0!b$88('.!-,*&&#2$B*6J'('2$*&<$+"#$E#*.&#<$S6*3#M$+"#$>2#$,0$+"#$Z6J/#6$)&$E*+#HK#&*)22*&(#$1'6*&)26.!^($C(-!
,-C!E68+6-)!E'$55.!3::1.!"1!,-C!"<!K$+J!-120!
1"!P6J,--(8!T,>L&/&8.!Z6J/#6*+*M$('6$*/)7',+$&'66)2$*&+)7')$,4#.)2.!F-+K('@)!DJ'$8+6@J('!I5,-+$-.!"122.!"12f!b$88('.!
-,*&&#2$B*6J'('2.!3d:!a+J$8!(>L5(>!,@@(,'8!$-!,55!+J(!(C$+$6-8.!KJ('(,8!+J(!(>L5(>!C(C$/,+(C!+6!A,++$65$!$8!-6+!
$-/5&C(C!$-!+J(!(C$+$6-!@'$-+(C!$-!"12ce0!!
! <!
@&L5$8J(C!K$+J!,-!(>$-(-+!@'$-+>,M('.!P6J,--(8!4@6'$-&8!6R!E,8(5.!J$8!6*3&'6$,4'2$$-!+J(!
R$(5C!6R!5$+(','S!/'$+$/$8>.!E'('//)*&*#$7'*#2+),&#2.!,!C$8/&88$6-!$-!R$7(!L66M8!6R!+J(!@6(+$/!]&,5$+S!
6R!b$'%$5[8!%#&#)<.!K'$++(-!$-!+J(!R6'>!6R!/6556]&S!K$+J!6+J('!%(-+5(>(-!a$-/5&C$-%!F>>$',+6!
,-C!D,>L$.!L6+J!6R!KJ6>!,'(!>(-+$6-(C!$-!J$8!ZO$8/6&'8([e0!
FR+('!+J(!,&+&>-!6R!"12=!+J('(!$8!-6!/('+,$-!'(/6'C!6R!A,',-+,!$-!?,@5(8f!$+!$8!&-5$M(5S!
+J,+!J(!K$+-(88(C!+J(!8J6/M$-%!L(J(,C$-%!6R!F56$8!6-!c!A,'/J!"12c!$-!+J(!I$,BB,!C(5!A('/,+6013!!
A,',-+,!K,8!$-!W6>(.!]&$+(!@688$L5S!$-!"121.!L&+!>68+!C(R$-$+(5S!$-!+J(!8&>>('!6R!"129.!KJ(-!
J(!(8+,L5$8J(C!,!L6+,-$/,5!%,'C(-.!@'6L,L5S!R6'!D,'C$-,5!D,8+$5$6-$!C(55,!*'$-$+Gf1=!J$8!8('7$/(!+6!
+J(!/,'C$-,5!K,8!$-+(''&@+(C!$-!+J(!,&+&>-!6R!"12<0!_-!,!5(++('!+6!F5C'67,-C$.!6-!<!F@'$5!"1d:.!
A,',-+,!(;@5,$-(C!J(!J,C!@5,--(C!+6!'(>,$-!$-!W6>(!@('>,-(-+5S.!L&+!,+!+J(!L(J(8+!6R!J$8!
L'6+J('8!J(!J,C!'(+&'-(C!+6!J$8!-,+$7(!'(%$6-01c!F+!+J(!'(]&(8+!6R!+J(!@'6+6@JS8$/$,-!
V$,-,-+6-$6!I$8,-6.!,-C!$-8@$'(C!LS!+J(!?(,@65$+,-!,@6+J(/,'S!#('',-+(!_>@(',+6.!A,',-+,!
K'6+(!;#//*$!"#.)*(*$#$<#/$9)+".)<*+,0!_+!(,'-(C!J$>!R,>(!,8!,!8@(/$,5$8+!6-!,-+$C6+(8011!X'$++(-!6-!
=:!4/+6L('!"1d:.!+J(!L66M!K,8!@&L5$8J(C!@68+J&>6&85S!$-!b(-$/(!6-!<!4/+6L('!"1d"0!A,',-+,!
>67(C!+6!A65R(++,.!KJ('(!J$8!L'6+J('!I6>@6-$6!/6&5C!@'67$C(!R6'!J$8!/,'(.!-6+!5(,8+!L(/,&8(!J(!
J,C!L((-!',$8(C!+6!-6L$5$+S!LS!J$8!>,''$,%(!+6!E(,+'$/(!A6--,012!!*J,+!A,',-+,!>(,-+!+6!L(!
L&'$(C!$-!b(-68,!$8!,++(8+(C!LS!J$8!@&'/J,8(!6R!+J(!/J,@(5!$-!+J(!#',-/$8/,-!/J&'/J!6R!T,-!
F-C'(,!,R+('!$+8!/6-8(/',+$6-!,8!+J(!56/,5!/,+J(C',5!$-!"1="f!J(!C(C$/,+(C!+J(!R,>$5S!/J,@(5!+6!+J(!
?,+$7$+S!,-C!,C6'-(C!$+!K$+J!$+8!L(,&+$R&5!Q.#2#4#01d!*J(!/J,@(5!8('7(C.!$-!+J(!,&+&>-!6R!"1d".!,8!
+J(!L&'$,5!@5,/(!R6'!T$57$6.!KJ6!R6&%J+!,+!^(@,-+6019!
!
!
3<)!?0+)''0-!#-!5#%$&+-!&@!30%0#+!
!
D68$>6!I$-(55$.!L6'-!$-!V(-6,!$-+6!,!-6L5(!^$%&'$,-!R,>$5S.1<!!R6556K(C!+J(!@,+J!6R!J$8!L&8$-(88!
@,'+-('!,-C!R&+&'(!R,+J('\$-\5,K.!V('>,-6!W,7,8/J$('$.!KJ6!LS!>,''$,%(!,-C!@&'/J,8(!6R!
@'6@('+S!a/0!"13:e!J,C!L(/6>(!,!/$+$B(-!6R!?,@5(802:!D68$>6!+66M!&@!'(8$C(-/(!$-!?,@5(8!$-!"13=.!
L(/,>(!,!@'6>$-(-+!/$+$B(-!,-C!K,8!,@@6$-+(C!6-(!6R!+J(!%67('-6'8!6R!+J(!F--&-B$,+,!/J&'/J!
$-!"1=:02"!A68+!6R!+J(!$-R6'>,+$6-!,L6&+!D68$>6!@('+,$-$-%!+6!*$+$,-[8!,5+,'@$(/(!$8!C',K-!R'6>!
A,',-+,[8!C(C$/,+6'S!5(++('!+6!J$8!L66M!6-!+J(!>(+J6C8!6R!'(/6%-$B$-%!8$>@5(8!a"11<e!,-C!R'6>!
+J(!ZO$8/6&'8([0!D68$>6!$8!C(8/'$L(C!,8!,!C((@5S!@$6&8!>,-.!C(76+(C!+6!+J(!b$'%$-!A,'S.!,-C!,8!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
13!F>,L$5(.!B*&+,$,00)(),.!=2c0!
1=!O(!*6-$.!Z?&67$!C6/&>(-+$[.!"1"c!,-C!"1"c-10!
1c!O(!*6-$.!Z?&67$!C6/&>(-+$[.!"12=)!Z$6!@(-8,7,!C$!C67('(!8+,'>(-(!@('!8(>@'(!$-!W6>,.!(!@6$!,!(86'+,B$6-(!C(!>$($!
R',+(55$!7(--$!,!]&(8+(!@,'+$.!C6-C(!8@('6!@,'+$'>$.!(!/6-!R,'!]&,-+6!86-6!6L5$%,+6!,!R,'([0!
11!V$6'%$6!A$//,.!Z_5!pO(!*J('$,/,!(!C(5!A$+J'$C,+6q!C$!E,'+656>(6!A,',-+,[.!9)&#.?*$9#<)(*.!2".!"<d:.!d:1\"1.!
$-/5&C(8!8(7(',5!R,/8$>$5(8!6R!A,',-+,[8!5(++('80!T((!O,7$C!V(-+$5/6'(.!1#*/#.2$*&<$1#*/)&3$)&$Z*./5$9,<#.&$S+*/5.!
A,-/J(8+('!,-C!?(K!j6'M)!A,-/J(8+('!U-$7('8$+S!I'(88.!"<<9.!""=\c0!
12!W6>,-6.!B*33),.!"==\c0!E(,+'$/(!K,8!,!C,&%J+('!6R!+J(!5,KS('!V,8@,'6.!,!C$8+,-+!'(5,+$7(!6R!_8,L(55,!6R!F',%6-0!
1d!D(--,.!D.,&*(*.!"21.!6-!+J(!/,+J(C',5!/6-8(/',+$6-.!,-C!"d2.!6-!+J(!/J,@(5!(>L(55$8J>(-+0!
19!D(--,.!D.,&*(*.!=230!
1<!UL('+6!#6%5$(++,.!D/*.,.'6$E)3'.'6$#/,3)*.!W6>()!F-+6-$6!E5,C$6.!"1d=.!31<0!_-!+J(!+$+5(!6R!+J(!ZO$8/6&'8([!J$8!-,>(!
$8!8@(5+!ZD68>6[.!L&+!$-!+J(!'(8+!6R!+J(!+(;+!J(!$8!/,55(C!ZD68$>6[f!ZD68>t[!$8!,!7,'$,-+!$-!+J(!V(-6(8(!C$,5(/+0!
2:!F5R6-86!^(6-(.!Z_5!/6>>('/$6!(8+('6!$-!_+,5$,!>('$6C$-,5(!C,5!u&,++'6!,5!D$-]&(/(-+6[.!$-!E*$0,.+'&*$<#)$8,.3)*M$*++)$
<#/$(,&?#3&,$@8,/,3&*I$efH_W$,++,J.#$eUUUA.!(C0!47$C$6!D,@$+,-$.!W6>()!W6>,!-(5!W$-,8/$>(-+6.!3::1.!1<!,+!1d\230!
2"!V$67,--$!E',-/,//$6.!gF*=),&#$3#&,?#2#CM$(,&2,/)$#$(,/,&)*$&#//*$F*4,/)$6,<#.&*.!?,@5(8)!V&$C,.!3::".!13f!^,'86-.!
ZU-,//6>@,-$(C!>,C'$%,5[.!cc-":30!
! ":!
86>(6-(!KJ6!,@@'(/$,+(C!,'+0!A,',-+,[8!/6>@,'$86-!6R!^&M([8!C$,56%&(!L(+K((-!+J(!F-%(5!,-C!
+J(!b$'%$-!,-C!$+8!'(@'(8(-+,+$6-!LS!*$+$,-!$8!$-+(-C(C!+6!%',+$RS!+J(!C(76&+!D68$>6.!KJ6!$8!
>(-+$6-(C!,8!,C>$'$-%!+J$8!K6'M!6R!,'+!,-C!,88('+$-%!Z+J,+!-6+J$-%!/,-!L(!,CC(C!+6!$+!6'!+,M(-!
,K,S!R'6>!$+[0!`7(-!$R!+J$8!8+,+(>(-+!$8!@688$L5S!A,',-+,[8!'J(+6'$/,5!,CC$+$6-.23!+J(!@J',8$-%!$8!
+S@$/,5!6R!+J,+!&8(C!+6!@',$8(!/',R+(C!6LN(/+8.!,-C!R6'!+J$8!'(,86-!R$+8!D68$>6.!KJ6!6K-(C!+J(!
>,%-$R$/(-+!@,5,/(!,/'688!R'6>!T,-!O6>(-$/6!A,%%$6'(.2=!C(8$%-(C!$-!"1cc!LS!+J(!?(,@65$+,-!
,'/J$+(/+!V$67,--$!#',-/(8/6!C$!I,5>,0!_-!"1cd!D68$>6!L6&%J+!,!/J,@(5!$-!T,-!O6>(-$/6!
A,%%$6'(!,-C!$-!"11d!6L+,$-(C!$+8!/6-8(/',+$6-!+6!+J(!F--&-B$,+,.!'(/6'C(C!+J&8!6-!+J(!@6'+,502c!
A,',-+,[8!ZO$8/6&'8([!,++(8+8!+J,+!D68$>6!,88$%-(C!+J(!/J,@(5!C(/6',+$6-8!+6!+J(!/,'(!6R!^,>,021!
*J(!R6&'!/($5$-%!@$/+&'(8!8J6K$-%!8/(-(8!R'6>!+J(!b$'%$-[8!5$R(!/,-!+J('(R6'(!L(!8(/&'(5S!
,++'$L&+(C!+6!J$>022!D68$>6.!KJ6>!A,',-+,!C(8/'$L(8!,8!,-!,C>$'('!6R!^,>,.!/6&5C!(,8$5S!J,7(!
/J68(-!J$>!+6!@,$-+!+J(!F--&-/$,+$6-!R6'!+J(!/J,@(5!,5+,'.!S(+!J(!@'(R(''(C!*$+$,-0!^,>,!K,8!,!
K(55\(8+,L5$8J(C!@,$-+('!$-!?,@5(8.!L&+!$-!"11d!J(!C$C!-6+!J,7(!*$+$,-[8!8+,+&8!,8!6RR$/$,5!@,$-+('!
+6!IJ$5$@!__.!Y$-%!6R!T@,$-!,-C!,586!6R!?,@5(8!,-C!T$/$5S0!*J(!'6S,5!/6--(/+$6-!K,8!6R!%'(,+!
$>@6'+,-/(!+6!D68$>6!R6'!,+!5(,8+!+K6!'(,86-8)!$-!"11d!J(!K,8!,@@6$-+(C!LS!IJ$5$@!__!+6!8('7(!,8!
DJ,-/(556'!6R!+J(!Y$-%C6>.!,-C!R'6>!,!S6&-%!,%(!J$8!R$'8+L6'-!86-!V,5(,BB6!J,C!L((-!6-!
8(7(',5!L,++5(R$(5C8!K$+J!+J(!$>@('$,5!,'>$(802d!!*J$8!>,S!(;@5,$-!KJS!+J(!b$'%$-!*$+$,-!@,$-+(C!
$-!+J(!I$-(55$!/J,@(5!/568(5S!'(8(>L5(8!J('!R$%&'(!$-!J$8!%&&'&()*+),&$6R!"1=d.!KJ$/J!J(!6RR('(C!+6!
DJ,'5(8!b.!KJ6!C(/$C(C!+6!%$7(!$+!,8!J$8!%$R+!+6!J$8!_8,L(55,f!$+!L(/,>(!M-6K-!6&+8$C(!T@,$-!R'6>!
P,/6@6!D,',%5$6[8!(-%',7$-%029!aA,',-+,[8!,K,'(-(88!6R!+J$8!8$>$5,'$+S!>$%J+!J,7(!@'676M(C!J$8!
>6'(!$-+(-8(!R6/&8!6-!V,L'$(50!F8!J(!'(>,'M8)!Z$+!$8!-6+!6&'!$-+(-+$6-!+6!C$8/&88!+J(!A,C6--,.!
L&+!6-5S!+J(!F-%(5[0e!
*J(!I$-(55$!/J,@(5!8('7(C!,8!+J(!L&'$,5!@5,/(!R6'!D68$>6!KJ6!C$(C!$-!"129.!$-!I,C&,.!,8!
-6+(C!6-!J$8!+6>L!$-!+J(!/J,@(502<!!Q$8!C(,+J!>68+!@'6L,L5S!6//&''(C!C&'$-%!,!7$8$+!+6!V$,-!
b$-/(-B6.!KJ6!5$7(C!$-!I,C&,!R'6>!=!F&%&8+!"119!&-+$5!J$8!C(,+J!6-!=!F&%&8+!"2:"0!V$,-!
b$-/(-B6!R&5R$55(C!J$8!R,+J('[8!K$8J!+6!J,7(!*$+$,-[8!%&&'&()*+),&$R6'!J$8!R,>$5S!/J,@(5f!+J(!
@,$-+$-%!K,8!>(,-+!Z+6!J($%J+(-!$+8!%',/(!,-C!C(/6',+$6-[0!F//6'C$-%!+6!A,',-+,.!V$,-!
b$-/(-B6!K,8!@5(,8(C!K$+J!+J(!K6'M!,8!J(!/6-R$'>(C!+J,+!ZJ(!5$M(8!+J(!$-7(-+$6-!,-C!+J(!,'+!
,-C!,55!+J,+!/,-!L(!/6-8$C('(C!$-!+J$8!@,$-+$-%!$>>(-8(5S[0!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
23!D6>@,'(!^(6-!E,++$8+,!F5L('+$.!]&$+"#$%.+$,0$8')/<)&3$)&$!#&$8,,d2.!+',-80!P68(@J!WSMK('+!#+$*/0.!D,>L'$C%(.!AF.!
,-C!^6-C6-)!*J(!A_*!I'(88.!"<99.!=:3)!Z_!>S8(5R!L(5$(7(!+J,+!R6'>.!C$%-$+S.!%',/(.!,-C!6+J('!8&/J!]&,5$+$(8!C(@(-C!6-!
$+.!,-C!,8!866-!,8!,-S+J$-%!$8!'(>67(C!6'!,5+('(C.!+J(8(!]&,5$+$(8!,'(!+J(>8(57(8!K(,M(-(C!,-C!@('$8J[0!
2=!I$-(55$[8!@,5,/(!$8!>(-+$6-(C!,8!(,'5S!,8!"12:!LS!I$(+'6!C(!T+(R,-6.!;#2(.)++),&#.!c=0!
2c!F5,L$86.!Z^[%&&'&()*=),&#$C$!*$B$,-6[.!$-!!)=)*&,.!"=0!
21!h(BB,.!ZV$67,--$[.!30!
22!h(BB,.!ZV$67,--$[.!1.!R$%0!9!6-!2!,-C!32-3:0!
2d!E$,%$6!F5C$>,'$.!K*((,/+*$<)$?*.)#$&,+)+)#$")2+,.)("#$&,&$6#&,$*44*.+#&#&+)$*//C")2+,.)*$<#/$B'66,&+#I$("#$('.),2#$r.!
?,@5(8)!F-+6-$6!E&5$R6-.!"2d1.!":c!a$-!"11d!D68$>6!8(-$6'!/6&5C!-6+!L(!+J(!O&M(!6R!F/('(-B,e0!4-!V,5(,BB6.!8((!
#6%5$(++,.!D/*.,.'6$E)3'.'6$#/,3)*.!32:f!I,656!V&,5C6.!P)+*$S,*&&)2$P)&(#&+))$Q)&#//)I$Q*+.)())$R#&'#&2)2I$)&$7'*$2+'<),2)2$
J,&*.'6$*.+)'6I$4.,4,&)+'.$+54'2$?).)$4.,J)$#+$#.'<)+).!F&%8L&'%)!A,'M&8!X(58('.!"2:d.!d\<0!
29!b,5/,-67('.!$-!B)L(/#$<#$!)+)#&.!229.!6L8('7(8!+J(!8$>$5,'$+S!L(+K((-!+J(!K6'M80!
2<!W,RR,(556!D,&8,.!SP$6,2+.*$<)$.#2+*'.)I$(*+*/,3,.!?,@5(8)!I,5,BB6!W(,5(.!"<2:.!1<0!*J(!(@$+,@J!,++(8+8!+6!D68$>6[8!
R'(]&(-+!C(,5$-%8!K$+J!+J(!b(-(+60!
! ""!
#$%&'(!=)!P,/6@6!D,',%5$6!a"1::k1H32!F&%&8+!"121e.!!"#$%&&'&()*+),&.!/0!"1=9.!`-%',7$-%.!c10=!;!=c0c!/>.!
^6-C6-)!*J(!E'$+$8J!A&8(&>!v!*J(!*'&8+((8!6R!+J(!E'$+$8J!A&8(&>!
!
!
#'6>!J$8!/J$5CJ66C!$-!?,@5(8.!KJ('(!J(!K,8!L6'-!$-!"1=1.!V$,-!b$-/(-B6!8J6K(C!%'(,+!
@,88$6-!R6'!J$8!8+&C$(80d:!_-!I,C&,.!J(!/'(,+(C!,!5$L','S!86!(-/S/56@,(C$/!+J,+!$+!%,7(!'$8(!+6!,!
M$-C!6R!,/,C(>S0!4R!,!R',%$5(!/6-8+$+&+$6-.!J(!J,'C5S!+',7(55(C.!86!J(!J68+(C!7$8$+6'8!R'6>!,55!
67('!`&'6@(!,-C!(-/6&',%(C!+J(>!+6!C$8/&88!>,++('8!6R!5,-%&,%(.!8/$(-+$R$/!C$8/67('$(8!,-C!
-,+&',5!8/$(-/(8.!K$+J!,!8@(/$,5!(>@J,8$8!6-!L6+,-S0d"!Q(!,586!/6@$(C!^(6-,'C6[8!-6+(8!6-!
@,$-+$-%!$-!"1d10d3!?6!C6&L+!A,',-+,[8!5(-%+JS!C$8/&88$6-8!6-!@JS8$6%-6>S.!6-!+J(!5,-%&,%(!6R!
%(8+&'(8!,-C.!(8@(/$,55S.!6-!+J(!,-,+6>S!6R!+J(!F-%(5[8!'$%J+!,'>!K('(!C$'(/+(C!+6!V$,-!
b$-/(-B60!A,',-+,[8!R$'8+!5(++('!+6!#,556@@$6!C(8/'$L(8!V$,-!b$-/(-B6!,8!,!>,-!6R!,/&+(!
N&C%(>(-+.!('&C$+(!$-!+J(!V'((M!,-C!^,+$-!5,-%&,%(80d=!*J(!ZO$8/6&'8([!/J,',/+('$B(8!J$>!,8!
Z5(,'-(C!,-C!/6>@(+(-+!-6!5(88!$-!@,$-+$-%!+J,-!$-!@J$5686@JS.!5,K!,-C!6+J('!8/$(-/(8[0!_-!
F&%&8+!"119!V$,-!b$-/(-B6!K(-+!+6!I,C&,!+6!@5(,8(!J$8!R,+J('.!KJ6!$-8$8+(C!6-!J$8!'(,C$-%!5,K0!
*$+$,-!J,C!@,$-+(C!@6'+',$+8!6R!+K6!$55&8+'$6&8!5,KS('8.!T@('6-(!T@('6-$!R'6>!*'(7$86!,-C!
A,'/6!A,-+67,!E(-,7$C(8!R'6>!I,C&,0dc!!T@('6-$.!,!R'(]&(-+!7$8$+6'!+6!I$-(55$[8!5$L','S.!K,8!$-!
I,C&,!R'6>!"119!+6!"12:0d1!E(-,7$C(8!(-/6&',%(C!I6>@6-$6!H!$-!"1c1!H!+6!@&L5$8J!J$8!R,+J('[8!
+'(,+$8(!6-!@'6/(C&',5!N&'$8@'&C(-/(.!K'$++(-!L(+K((-!"13:!,-C!"1310!*J$8!L66M!L(/,>(!+J(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
d:!V&,5C6.!P)+*.!"".!/$+(8!L6+J!A,',-+,[8!$-+'6C&/+6'S!5(++('!,-C!J$8!C(C$/,+$6-!+6!I$-(55$0!
d"!A,'/(55,!V'(-C5('.!ZF!V'((M!/655(/+$6-!$-!I,C&,)!+J(!5$L','S!6R!V$,-!b$-/(-B6!I$-(55$!a"1=1H"2:"e[.!K#&*)22*&(#$
a'*.+#./5.!==.!"<9:.!=9d!--=!,-C!1!,+!=9d\c"20!
d3!FC65R6!W$765+,.!D,&+.)J'+,$*$'&,$2+'<),$2'//*$8)J/),+#(*$<)$R)*&$P)&(#&=,$Q)&#//).!A6-B,)!`C$+'$/(!F'+$%$,-(55$.!"<"c.!390!
d=!A,',-+,.!9#+",<).!$70!
dc!4-!*$+$,-[8!@6'+',$+!6R!T@('6-$.!8((!I,+'$/$,!?$++$!#+$*/.!(C8.!(;J$L0!/,+0.!!)+)#&:$E#$Q,'?,).$#&$0*(#.!A$5,-)!TM$',.!3::2.!
"d2\d.!-60!c:!a+J(!(-+'S!LS!F-C'(,!E(55$(-$e0!4-!*$+$,-[8!@688$L5(!@6'+',$+!6R!E(-,7$C(8.!8((!DJ,'5(8!O,7$8.!Z*$+$,-.!pF!
8$-%&5,'!R'$(-Cq[.!$-!`'&2+$'&<$1'6*&)26'2:$\#2+2(".)0+$0h.$R,2J#.+$B("hi/#.$='6$VU:$R#J'.+2+*3.!(C8.!X65R%,-%!
F&%&8+S-!,-C!`/MJ,'C!^(&8/J-('.!I,88,&)!O0!Y5$-%('.!3::d.!32"\=:"0!
d1!*J('(!$8!-6!C6&L+!,L6&+!I$-(55$[8!,/]&,$-+,-/(!K$+J!T@('6-$f!6-!I$-(55$[8!/655(/+$6-8!6R!>,-&8/'$@+8!5,L(55(C!
ZT@('6-([.!8((!F-%(5,!?&676.!ZA,-&8/'$@+!K'$+$-%8!6-!@65$+$/8!,-C!/&''(-+!,RR,$'8!$-!+J(!/655(/+$6-!6R!V$,-!b$-/(-B6!
I$-(55$!a"1=1H"2:"e[.!S+*/)*&$B+'<)#2.!22.!3:"".!3:=!,+!"<=\3:10!#6'!T@('6-$[8!7$8$+8!+6!I,C&,!,+!+J(!+$>(!6R!I$-(55$[8!(,'5S!
86N6&'-.!8((!#',-/(8/6!D,>>,'68,-6.!E*$?)+*$#$/#$,4#.#$<)$B4#.,&#$B4#.,&).!`>@65$)!W0!?6//$65$.!"<3:.!"=3\=0!
! "3!
8+,-C,'C!>,-&,5!R6'!N&'$8+8!C(,5$-%!K$+J!@'68(/&+$6-8!R6'!5$L(5!,+!+J(!_-]&$8$+$6-!+'$,580d2!!*J(8(!
+K6!5,KS('8!>,S!K(55!J,7(!J(5@(C!+J(!+K(-+S\+J'((\S(,'\65C!V$,-!b$-/(-B6!@('8&,C(!*$+$,-!+6!
@,$-+!+J(!%&&'&()*+),&$R6'!+J(!R,>$5S!/J,@(5!$-!?,@5(80!*J$8!@,$-+$-%!$8!+J(!6-5S!K6'M!+J,+!*$+$,-!
>,C(!R6'!,!V(-6(8(\?(,@65$+,-!-6L5(>,-0!
!
!
?&)%-=!1$0%01-!#+7!5#0+%)$-!
!
A,',-+,!>(-+$6-(C!8(7(',5!@('86-8!$-!+J(!ZO$8/6&'8([.!C$8/&88$-%!+J($'!+,8+(!$-!,'+.!,8!$+!'(5,+(C!
+6!,8@(/+8!6R!*$+$,-[8!@,$-+$-%0!#('',-+(!D,',R,!a"1:<H9de.!+J(!,CC'(88((!6R!+J(!ZO$8/6&'8([.!K,8!,!
8/$6-!6R!,!?(,@65$+,-!R,>$5S!6R!,-/$(-+!6'$%$-80dd!I'6&C!6R!J$8!-6L5(!,-/(8+'S!,-C!J$8!-,+$7(!/$+S.!
J(!&8(C!J$8!K(,5+J!,-C!/6--(/+$6-8!+6!R68+('!8+&C$(8!6R!@6(+'S0!_-!"1c2!J(!(8+,L5$8J(C!+J(!
,/,C(>$(8!6R!+J(!T('(-$!,-C!6R!+J(!F'C(-+$.!L6+J!6R!KJ$/J!/6-+$-&(C!+J(!+',C$+$6-!6R!+J(!
F//,C(>$,!I6-+,-$,-,0!_-!"1cd.!J6K(7('.!R6556K$-%!,!/6-R'6-+,+$6-!K$+J!+J(!7$/('6S.!KJ6!K,8!
$-+(-+!6-!$-+'6C&/$-%!+J(!W6>,-!_-]&$8$+$6-!$-+6!+J(!Y$-%C6>!6R!?,@5(8.!+J(!,/,C(>$(8!K('(!
/568(C0d9!O$8/&88$6-8!6R!5$+(','S!+6@$/8!/6-+$-&(C!6&+8$C(!+J(!,/,C(>S!R',>(K6'M0d<!D,',R,!-6+!
6-5S!@,+'6-$B(C!@6(+8.!J(!,586!K'6+(!@6(+'S!J$>8(5R0!Q$8!@6(>8!,'(!$-/5&C(C!$-!O65/([8!K)6#$<)$
<)?#.2)$)//'2+.)$2)3&,.)$&*4,/#+*&).!KJ68(!+J$'C!,-C!R$R+J!(C$+$6-8.!@&L5$8J(C!$-!"113!,-C!"111.!K('(!
C(C$/,+(C!+6!D,',R,09:!Q(!,586!@&L5$8J(C!+J$'+S\6-(!86--(+8!&-C('!+J(!'&L'$/!6R!E,<#$<#//*$
2*&+)22)6*$P#.3)&#$9*<.#$<#//*$?)++,.)*$#$K#)&*$<#/$D)#/,09"!Q$8!>(>6$'8.!+J(!(@$/!@6(>!;#//C%'2+.)*$
/(5(L',+$-%!+J(!7$/+6'S!6R!P6J-!6R!F&8+'$,!a+J(!$55(%$+$>,+(!86-!6R!DJ,'5(8!be!,+!^(@,-+6.!,-C!
(7(-!J$8!_+,5$,-!@,',@J',8(8!6R!L66M8!?$-(!,-C!*(-!6R!+J(!]<522#5$H!,55!(;@'(88!D,',R,[8!
/J$7,5'$/!$C(,58!6R!7$'+&(093!_-!J$8!ZO$8/6&'8([.!+J('(R6'(.!A,',-+,!>(-+$6-8!567(!@6(+'S.!
,//(-+&,+(8!+J(!b$'%$-!A,'S[8!J&>$5$+S!,-C!5$-M8!+J(!F-%(5[8!C(@6'+>(-+!+6!+J(!$C(,5!/6-C&/+!6R!
,!S6&-%!-6L5(>,-0!F55!6R!+J(8(!$88&(8!K('(!C(,'!+6!D,',R,0!A,',-+,[8!@5,SR&5!+6-(!$-!8(7(',5!
@,88,%(8!6R!J$8!ZO$8/6&'8([!,-C!J$8!@',$8(!6R!F'$68+6[8!Z&-R$-$8J(C[!/,-+68!,-C!$--67,+$6-8!$-!
?(,@65$+,-!>&8$/!,'(!$C(,55S!>,+/J(C!+6!D,',R,[8!@6(+$/!8+S5(!K$+J!$+8!@5,S!6-!K6'C8!,-C!
86&-C809=!!*J$8!K$++$-(88!/'(,+(8!,-!,&C$+6'S!(RR(/+.!-6+!&-5$M(!+J(!$>@'(88$6-!@'6C&/(C!LS!
A,',-+,[8!C(8/'$@+$6-!6R!+J(!F-%(5[8!76$/(0!
D,',R,!$8!8,$C!+6!J,7(!,5K,S8!+,5M(C!ZJ6-6&',L5S!L6+J!,L6&+!+J,+!@,$-+$-%!,-C!,L6&+!
*$+$,-[0!Q$8!@',$8(!6R!*$+$,-[8!%&&'&()*+),&$$8!R,'!R'6>!$-/$C(-+,5.!,8!O65/(.!*$+$,-[8!56-%\8+,-C$-%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
d2!*J6>,8!#0!A(S('.!!"#$K,6*&$S&7')2)+),&M$%$Q*4*/$8'.#*'(.*(5$*&<$S+2$E*j2$)&$+"#$%3#$,0$R*/)/#,.!IJ$5,C(5@J$,)!
U-$7('8$+S!6R!I(--8S57,-$,!I'(88.!3:"=.!"21!,-C!==9-d20!T((!,586!?$%'6.!Q,#+).!1<\2"0!
dd!AS!86&'/(!$8!F5C$>,'$.!1)2+,.)*.!3)=="\c"0!#6'!J$8!5$+(','S!L$6%',@JS!8((!V$&5$6!#(''6-$!,-C!F>(C(6!u&6-C,>.!E*$
g/,('=),&#$*.+)0),2*C:$!#,.)*$#<$#24#.)#&=*$<#//*$/).)(*$*$F*4,/)$&#//C#+O$<#/$6*&)#.)26,.!W6>()!E&5B6-$.!"<d=.!=11\90!
d9!T6-$,!T/6%-,>$%5$6.!Z_5!/656'(!C(55,!8+,+&,5$+G)!5(%%$!8&-+&,'$(.!/6C$/$!(8+(+$/$!(!>6C(55$!/&5+&',5$!C(55(!i5$+(8!-(55,!
?,@65$!C(55,!@'$>,!(+G!>6C('-,[.!D*/)0,.&)*$S+*/)*&$B+'<)#2.!=)".!3:"3.!":\=!,+!"\1d0!
d<!T65$>(-(.!>6*&)2+*.!<-"0!
9:!b$-/(-B6!O65,.!ZI,'65(!$-!%$6/6!-(55,!@6(8$,!C$!#('',-+(!D,',R,[.!$-!;#/$&,6*.$4*.#*&$+'++)$(,&+#&+):$B+'<)$,00#.+)$*$
K'33)#.,$B+#0*&#//).!E,'$)!I'6%(C$+.!3:"".!3c1!,+!3c1\d<!a'(R('(-/(8!+6!O65/([8!(C$+$6-8e0!
9"!O65,.!ZI,'65([.!3cd!a+J(!C(8/'$@+$6-!6R!+J(!/655(/+$6-e!,-C!32:\"!a+J(!,-,5S8$8!6R!+K6!86--(+8e0!
93!T/$@$6-(!b65@$/(55,.!(C0.!ZA(>6'$(!C$!#('',-+(!D,'',R,.!A,'/J(8(!C$!T,-!^&/$C6!a8(/656!ob_e[.!%.(")?),$2+,.)(,$4#.$/#$
Q.,?)&(#$F*4,/#+*&#.!1.!"99:.!3=2\d!,+!3=1\2".!8+'(88(8!J$8!/6>>$+>(-+!+6!/J$7,5'S0!
9=!O65,.!ZI,'65([.!3d:0!
! "=!
R'$(-C.9c!K,8!'(8@6-8$L5(!R6'!@&L5$8J$-%!D,',R,[8!@6(>8!K$+J!V,L'$(5(!V$65$+6!C([!#('','$!$-!
b(-$/(091!_-!"12".!,!S(,'!L(R6'(!A,',-+,!K'6+(!J$8!ZO$8/6&'8([.!D,',R,!/6-+'$L&+(C!+6!+J(!
,-+J656%S!6R!@6(>8!>6&'-$-%!+J(!&-+$>(5S!C(,+J!6R!_'(-(!C$!T@$5$>L('%6!a"1c:H1<e.!,!@6(+!,-C!
@,$-+('!KJ6!J,C!L((-!+',$-(C!LS!*$+$,-092!!*J$8!,-+J656%S!K,8!@&L5$8J(C!LS!O$6-$%$!F-,+,%$.!,!
/655(,%&(!6R!O65/([809d!
*J(!ZO$8/6&'8([.!K'$++(-!$-!C(R(-/(!6R!*$+$,-[8!F-%(5.!K,8!@'$>,'$5S!,-!(;@'(88$6-!6R!
A,',-+,[8!C(L,+(8!K$+J!T/$@$6-(!F>>$',+6!a"1="H"2:"e.!KJ6!/5,$>(C!+6!76$/(!D,',R,[8!6K-!
/'$+$/$8>!6R!+J(!@,$-+$-%0!F>>$',+6!C(8/(-C(C!R'6>!,!-6L5(!#56'(-+$-(!R,>$5S!6-!J$8!R,+J('[8!
8$C(!,-C!R'6>!+J(!,'$8+6/',+$/!D,',//$656!R,>$5S!6R!?,@5(8!6-!J$8!>6+J('[8099!F>>$',+6.!L6'-!$-!
^(//(.!K,8!8(-+!LS!J$8!R,+J('!+6!?,@5(8!+6!8+&CS!N&'$8@'&C(-/(.!L&+!$-8+(,C!R6556K(C!J$8!6K-!
5$+(','S!$-/5$-,+$6-!,-C!/J68(!+6!K'$+(!,L6&+!@6(+'S0!Q(!@&L5$8J(C!J$8!R$'8+!K6'M.!S/$;#<*/),&#I$
,?#.,I$<#/$4,#+*$<)*/,3,.!$-!"12:0!*K6!S(,'8!5,+('.!J(!@&L5$8J(C!S/$K,+*I$,?#.,I$<#//#$)64.#2#$<)*/,3,.!
6-/(!,%,$-!$-!?,@5(80!*J$8!K6'M!J,C!L((-!L(%&-!6-!Z+J(!L(,&+$R&5!C,S[!6R!":!F@'$5!"12"!,-C!$8!
/6-8+'&/+(C!,8!,!I5,+6-$/!C$,56%&()!,!8(]&(-/(!6R!@'676/,+$7(!]&(8+$6-8!,-C!6LN(/+$6-809<!Q(!
-,>(8!A,',-+,!,-C!D,>L$!,>6-%!+J(!$-+('56/&+6'8!$-!+J$8!C$8/&88$6-!6R!)64.#2#0!*J(!8+S5(!6R!
F>>$',+6[8!+K6!L66M8!>,S!(;@5,$-!A,',-+,[8!C(/$8$6-!+6!,CC'(88!J$8!C(R(-/(!6R!*$+$,-[8!
%&&'&()*+),&$-6+!86!>&/J!+6!D,',R,!,8!+6!+J68(!$-C$7$C&,58!6R!+J(!?(,@65$+,-!@&L5$/!KJ6!
L66'$8J5S!/6>>(-+(C!6-!+J$8!@,$-+$-%!$-!+J(!/J,@(5!,R+('!A,880!F>>$',+6!J,C!8+,S(C!R6'!8$;!
>6-+J8!$-!"11c!$-!I,C&,!,-C!b(-$/(.!KJ('(!J(!J,C!>(+!T@('6-$!,-C!I$(+'6!F'(+$-60<:!!_-!J$8!
ZO$8/6&'8([.!A,',-+,!/6>>(-+8!6-!+J(!8$>$5,'$+S!6R!F>>$',+6[8!6@$-$6-!6R!*$+$,-[8!@,$-+$-%!+6!
D,',R,[80!F>>$',+6!M-(K!D,',R,[8!K,S!6R!+J$-M$-%!]&$+(!/568(5S.!L(/,&8(!6-!8(7(',5!6//,8$6-8!
D,',R,!,556K(C!J$>!+6!&8(!J$8!J6&8(!,/'688!R'6>!T,-!O6>(-$/6!A,%%$6'(!R6'!J$8!5$+(','S!
8+&C$(80<"!F>>$',+6!8@(-+!>68+!6R!"12=!$-!^(//(!,+!J$8!R,+J('[8!'(]&(8+f!$-!F&%&8+!J(!7$8$+(C!
V(-6,!,+!+J(!$-7$+,+$6-!6R!V,5(,BB6!I$-(55$.!L&+!$-!T(@+(>L('.!J(!L'$(R5S!7$8$+(C!W6>(!6-!J$8!
K,S!L,/M!+6!^(//(0<3!F!5(++('!R'6>!F--$L,5!D,'6!$-!W6>(!+6!D,>L$!$-!?,@5(8!a9!F@'$5!"123e!
C6/&>(-+8!+J,+!L6+J!F>>$',+6!,-C!D,>L$!K('(!+J(-!'(8$C$-%!$-!?,@5(80!_+!@',$8(8!F>>$',+6[8!
L66M!6-!+J(!)64.#2#$+6!D,>L$.!,-C!D,'6!,8M8!D,>L$!+6!8J6K!+J(!5(++('!+6!F>>$',+60<=!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9c!D,'56!O$6-$86++$.!Z*$B$,-6!(!5,!5(++(',+&',[.!$-!J$8!%44'&+)$2'$*.+)$#$/#++#.#.!A$5,-)!`C$+6'$,5(!P,/,.!"<<1.!""d\3d.!,+!+J(!
(-C!6R!J$8!,'+$/5(!8$-%5(8!6&+!O65/([8!C(C$/,+$6-!+6!*$+$,-!6R!J$8!@,',@J',8(8!6R!^,+$-!,&+J6'8.!$-!KJ$/J!J(!,CC'(88(8!
+J(!,'+$8+!,8!Z>(88('!*$+$,-6!@$++6'(!(!/,7,5$('([!a"1=9e0!
91!P(,-!E,58,>6.!(C0.!;#$;*&+#$O$D")*J.#.*:$Q,L+#2$)+*/)#&2$<#$/*$K#&*)22*&(#$<*&2$/*$8)J/),+"L7'#$<#$/*$\,&<*+),&$8*.J)#.H
9'#//#..!V(-(7,)!O'6B.!3::d.!3!7658.!3)=3"\c0!
92!A,'8(5!V'6886.!Q#.$/*$0*6*$<)$!)=)*&,$&#//*$('/+'.*$*.+)2+)(*$<#//CS+*/)*$24*3&,/*.!UC$-()!#6'&>.!3:":.!""1\<0!
9d!`>>0!F-+6-$6!D$/6%-,.!ZA(>6'$,!$-+6'-6!5,!7$+,!(!%5$!8/'$++$!C$!A(88('!^6C67$/6!O65/(.!5(++(',+6!7(-(B$,-6!C(5!
8(/656!ob_[.!9#6,.)#$<#//CS:$K:$S2+)+'+,$?#&#+,$<)$2()#&=#I$/#++#.#$#<$*.+).!"".!"923H2c.!<1!,+!<=\3::0!
99!U>L('+6!D6-%(C6.!E*$?)+*$#$/#$,4#.#$<)$B()4),&#$%66).*+,$@&,+)=)#$#$.)(#.("#A.!*',-$)!b0!b(//J$.!"<:c.!":!,-C!"10!T((!
?$%'6.!Q,#+).!<\":.!6-!+J(!D,',//$656!R,>$5S!,8!@,+'6-8!6R!W6L('+6!A,',-+,0!
9<!O6'$%(-!T6@J$(!D,5CK(55.!!"#$B)[+##&+"HD#&+'.5$S+*/)*&$g)64.#2*C$)&$!"#,.5$*&<$Q.*(+)(#.!E'66M5S-.!?j)!FAT!I'(88.!
3::c.!c10!T/$@$6-(!F>>$',+6.!S/$K,+*I$,?#.,I$<#//#$)64.#2#$<)*/,3,.!?,@5(8)!V$60!A,'$,!T/6++6.!"123.!c.!>(-+$6-8!+J(!C,Sf!
D6-%(C6.!b)+*.!<<.!K'6-%5S!,CC8!+J(!S(,'!"1230!
<:!D6-%(C6.!P)+*.!31\="0!
<"!D6-%(C6.!P)+*.!"<.!9:-3!,-C!"""!aR'(]&(-+!7$8$+8!+6!D,',R,[8!J6&8(e0!
<3!D6-%(C6.!P)+*.!":<!aV$,-!b$-/(-B6[8!L'6+J('!V,5(,BB6!86&%J+!J$8!J(5@!$-!"12=!R6'!,/]&$'$-%!+J(!R(&C,5$+S!6R!
F/('(-B,e0!
<=!D6-%(C6.!P)+*.!":20!#6'!+J(!R&55!+(;+!6R!+J(!5(++('.!8((!F--$L,5!D,'6.!E#++#.#$0*6)/)*.).!(C0!F&56!V'(/6.!#56'(-/()!^(!
A6--$('.!"<1dH2".!=!7658.!=)":c\2!a-60!21de0!
! "c!
^$++5(!C6/&>(-+,+$6-!$8!,7,$5,L5(!6-!F5R6-86!D,>L$!a"1=1Hd:e0<c!Q$8!R,+J('.!*6>>,86!
a"c<3H"1c<e.!,!#56'(-+$-(!>('/J,-+!,-C!L,-M('.!K,8!,!@,+'6-!6R!*&8/,-!,'+$8+8!$-!?,@5(80!_-!
"1==!*6>>,86!8(++5(C!-(,'!T,-!V$67,--$!A,%%$6'(.!KJ('(!J(!L6&%J+!,!R,>$5S!/J,@(5!R6'!
KJ$/J.!/0!"11:.!#',-/(8/6!T,57$,+$!@,$-+(C!,-!%&&'&()*+),&0<1!_-!+J$8!@,$-+$-%!+J(!F-%(5!$8!8J6K-!
$-!+J(!>,--('!+S@$/,5!6R!+J$8!,'+$8+)!,!5(,-!S6&+J0!*J$8!/$'/&>8+,-/(!J(5@8!/5,'$RS!+J(!6LN(/+$6-8!
+6!*$+$,-[8!@'(8(-+,+$6-!6R!>6'(!/6'@&5(-+!F-%(50!*J(!@'(8(-/(!6R!T,57$,+$[8!@,$-+$-%!$-!?,@5(8!
/6&5C!(;@5,$-!KJS.!$-!+J(!ZO$8/6&'8([.!A,',-+,!'(@(,+(C5S!>(-+$6-8!+J(!5,/M!6R!/6-8(-8&8!
'(%,'C$-%!*$+$,-[8!C(@$/+$6-!6R!+J(!F-%(50!*6>>,86.!,8!R$8/,5!>,-,%('!6R!+J(!C[F7,568!/6&'+.!
/6&5C!R68+('!$>@6'+,-+!/6>>$88$6-8!R6'!*&8/,-!,'+$8+8!$-!?,@5(8f!J(!$8!@',$8(C!LS!b,8,'$!R6'!J$8!
567(!6R!@,$-+$-%80<2!
*6>>,86[8!/568(!'(5,+$6-8!K$+J!C$8+$-%&$8J(C!8/J65,'8!,'(!C6/&>(-+(C!$-!J$8!86-[8!
/6''(8@6-C(-/(!K$+J!I,656!A,-&B$6.!K$+J!KJ6>!J(!C$8/&88(8!J$8!R,>$5S!/655(/+$6-!6R!5(++('8.!
8(7(',5!6R!KJ$/J!K('(!8(5(/+(C!R6'!+J(!+J$'C!765&>(!6R!+J(!,-+J656%S.!E#++#.#$?,/3*.)$<)$<)?#.2)$
&,J)/)22)6)$"',6)&)I$#+$#((#//#&+)22)6)$)&3#3&)I$2(.)++#$)&$<)?#.2#$6*+#.)#$a"12ce0<d!D,>L$[8!5(++('!6R!=!
4/+6L('!"123!+6!A,-&B$6.!+J(-!$-!W6>(.!'(/6'C8!J$8!6K-!@'(8(-/(!$-!?,@5(8!,-C!'(5,S8!
A,',-+,[8!'(%,'C80<9!E(+K((-!"123!,-C!"12c!D,>L$!(;/J,-%(C!5(++('8!K$+J!^&/[F-+6-$6!W$C65R$.!
+J(-!$-!^S6-.!/(-+'$-%!6-!,!C$8/&88$6-!,L6&+!+J(!@'(/$8(!C,S!,-C!J6&'!KJ(-!I(+','/J!R(55!$-!567(!
K$+J!^,&',0<<!D,>L$[8!R6/&8!6-!+J$8!$88&(!/,-!L(!L(++('!&-C('8+66C!$-!+J(!5$%J+!6R!J$8!86--(+!6R!
"12=!,CC'(88(C!+6!+J(!ZF8+'656%6!(//(55(-+([.!V$67,--$!C,!E,%-&656.!,-C!6R!,!86--(+!LS!,-!
,-6-S>6&8!@6(+!,CC'(88(C!+6!D,>L$.!$-!KJ$/J!+J(!,&+J6'!N6M(8!,L6&+!+J(!5,++('[8!@(-/J,-+!R6'!
,8+'656%S0"::!D,>L$[8!@'(C$/+$7(!$-+('@'(+,+$6-!6R!-,+&'([8!$-R5&(-/(!6-!J&>,-!5$R(!$8!'(R5(/+(C!$-!
A,',-+,[8!C(8/'$@+$6-!6R!*$+$,-[8!@8S/J656%$/,5!/6-+,/+!L(+K((-!+J(!+K6!/J,',/+('8!6R!^&M([8!
V68@(50!
_-!J$8!ZO$8/6&'8([.!A,',-+,!>(-+$6-8!D,>L$!,8!(8@(/$,55S!/6>@(+(-+!$-!+J(!,-,5S8$8!6R!
@,$-+$-%80!*J(!'(,86-!R6'!+J$8!,88('+$6-!5$(8!$-!D,>L$[8!#56'(-+$-(!6'$%$-8.!R6'!$-!+J,+!/$+S!Z>6'(!
+J,-!$-!,-S!6+J('!+J$8!,'+!J,8!,5K,S8!R56&'$8J(C[0!Q(-/(!D,>L$[8!@',$8(!6R!*$+$,-[8!@,$-+$-%!$8!
@,'+$/&5,'5S!7,5&,L5(0!A,',-+,!(>@J,8$B(8!+J,+!D,>L$!Z%$7(8!,!C(+,$5(C!'(,86-$-%!,L6&+!$+.!
J$%J5$%J+$-%!]&$+(!>$-&+(5S!(,/J!8$-%5(!,8@(/+!6-!KJ$/J!+J(!,'+$8+!J,8!R6/&88(C[0!Q(!@',$8(8!
D,>L$!R6'!8J6K$-%!+J,+!+J(!K6'M!/,-!L(!&-C('8+66C!6-5S!,R+('!/6-8$C('$-%!+J68(!C(+,$58!+J,+!
(;@'(88!+J(!,'+$8+[8!$-+(-+$6-0!D,>L$[8!,++$+&C(!+6!K6'M8!6R!@6(+'S.!,8!J$8!5(++('8!6-!I(+','/J[8!
86--(+!,++(8+.!$8!$-(7$+,L5S!+',-8R(''(C!+6!J$8!C$8/&88$6-!6R!*$+$,-[8!@,$-+$-%0!*J(!ZO$8/6&'8([!
$-+$>,+(8!+J,+!A,',-+,!$8!@'6-(!+6!,'%&(!+J,+!,-!,'+$8+[8!K6'M!8J6&5C!L(!,@@'(/$,+(C!,8!
'(@'(8(-+,+$7(!6R!L6+J!+J(!$-C$7$C&,5!,-C!+J(!'(%$6-0!*J$8!8+,-/(!>('$+8!/568('!,++(-+$6-.!R6'!,'+!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<c!F-%(56!E6'B(55$.!>&$/#++#.*+,$6)&,.#$<#/$D)&7'#(#&+,$)&$F*4,/)M$%/0,&2,$D*6J)$S64,.+'&)$(,&$'&C*44#&<)(#M$P*2*.)$#$
Q)2+,)*.!?,@5(8)!^$L'('$,!,-+$]&,'$,!/6>>0!W,RR,(5(!W&%%$('$.!"<=<.!<\"d0!
<1!A,'$-,!I$/6-(.!ZU-,!%&&'&()*=),&#$C$!#',-/(8/6!T,57$,+$!,!?,@65$[.!%.+#$%&+)(*$#$9,<#.&*.!3.!"<2:.!3<:\=.!$C(-+$R$(C!
+J(!@,$-+$-%f!^(6-(!O(!D,8+'$8.!Q)++'.*.!"3=!,-C!"==-dc!,'%&(8!R6'!/0!"11:!,8!+J(!C,+(!6R!+J(!@,$-+$-%!,%,$-8+!I$/6-([8!
"111H2:0!
<2!V$6'%$6!b,8,'$.!E#$,4#.#.!(C0!,-C!/6>>0!V,(+,-6!A$5,-(8$.!#56'(-/()!T,-86-$.!"9d9H91.!9!7658.!1)"9c0!
<d!*$B$,-,!T+('B,.!ZI,656!A,-&B$6!(C$+6'(!,!b(-(B$,!a"1==H"12"e[.!%(6#.!2".!3::9.!"c2!,+!"3=H2d0!
<9!Y0!*0!E&+5('.!/6>@.!g!"#$R#&+/#2+$%.+C$)&$K#&*)22*&(#$S+*/5M$*&$%&+",/,35$,0$S+*/)*&$E#++#.2$WYTfkWVUU.!D,>L'$C%()!
D,>L'$C%(!U-$7('8$+S!I'(88.!"<1c.!3<2\d0!
<<!4-!@&L5$/,+$6-!6R!+J$8!(@$8+65,'S!(;/J,-%(.!8((!E'$,-!W$/J,'C86-.!Q.)&+$D'/+'.#$)&$K#&*)22*&(#$S+*/5M$+"#$Z<)+,.$*&<$+"#$
P#.&*('/*.$!#[+I$WY^UkWVUU.!D,>L'$C%()!D,>L'$C%(!U-$7('8$+S!I'(88.!"<<c.!"c20!
"::!I$(+'6!O,-$(5!4>6C(6.!Z#,+6.!,>6'(!(!,8+'656%$,0!U-6!8/,>L$6!@6(+$/6!+',!#',-/(8/6!V$&-+$!(!F5R6-86!D,>L$!
_>@6'+&-$[.!l#)+2(".)0+$0h.$.,6*&)2("#$Q")/,/,3)#.!"3d.!3:"".!=23\=!,+!=2:\20!
! "1!
J$8+6'$,-8!&8&,55S!/6>@,'(!#56'(-+$-(!,-C!b(-(+$,-!,'+$8+8!8+'$/+5S!,//6'C$-%!+6!b,8,'$[8!R',>(!
6R!'(R('(-/(.!L,8(C!6-!+J(!L$-,'S!6@@68$+$6-!6R!<)2#3&,$,-C!(,/,.#0!F!R(K!K6'C8!6R!(;@5,-,+$6-!
+J(-!-((C!+6!L(!6RR('(C!,L6&+!A,',-+,[8!C$8/('-$-%!/'$+$/$8>!6R!^,>,.!$5!I$8+6$,!,-C!*$+$,-0!
XJ(-!A,',-+,!8,S8!+J,+!^,>,!$8!ZR(5$/$+6&85S!7('8(C!$-!,-,+6>S!,-C!@('8@(/+$7([.!J(!
'(7(,58!J$8!R,>$5$,'$+S!K$+J!+J(!>,N6'!,'+$8+$/!/'$+('$,!,//(@+(C!$-!#56'(-/(0!#6'!b,8,'$.!,8!8+,+(C!
$-!+J(!Q.,#6),$+6!J$8!P)+#.!6-5S!+J68(!,'+$8+8!KJ6!K('(!(;@('+8!6-!,-,+6>S!,-C!@('8@(/+$7(!
(;/(55(C!$-!<)2#3&,.!L&+!A,',-+,!8J6K8!+J,+!b,8,'$[8!,@@5$/,+$6-!6R!+J(8(!/'$+('$,!$8!+66!%(-(',50!
_-!J$8!7$(K.!*$+$,-!(;J$L$+8!,-!(;@('+$8(!$-!+J(!,-,+6>$/,5!8+'&/+&'(!6R!+J(!,'>!LS!J$8!/6''(/+!
C(@$/+$6-!6R!$+!$-!+J(!F-%(5[8!%(8+&'(!6R!%'((+$-%.!KJ$/J!&5+$>,+(5S!C('$7(8!R'6>!+J(!W6>,-!
*</,('+),$8((-!6-!$>@('$,5!'(5$(R8!,-C!/6$-80":"!A,',-+,!>$%J+!J,7(!M-6K-!,L6&+!*$+$,-[8!
(;@('$(-/(!$-!C(@$/+$-%!+J$8!+S@(!6R!%(8+&'(.!,8!$+!R(,+&'(8!$-!+J(!@6'+',$+\)2+,.)*$6R!F5R6-86!
C[F7,568.!86!(-+J&8$,8+$/,55S!C(8/'$L(C!LS!F'(+$-6!$-!"1c:0":3!*J$8!8,>(!%(8+&'(!K,8!,C6@+(C!LS!
*$+$,-[8!#5(>$8J!@&@$5!P,-!T+(@J(-!7,-!D,5/,'!$-!6-(!6R!J$8!(-%',7(C!$55&8+',+$6-8!R6'!F-C'(,8!
b(8,5$&8[8!;#$"'6*&)$(,.4,.)2$0*J.)(*$/)J.)$2#4+#6.!L,8(C!6-!+J(!5(/+&'(8!J(!%,7(!,+!+J(!U-$7('8$+S!
6R!I,C&,0":=!A,',-+,[8!@',$8(!6R!*$+$,-[8!&8(!6R!@('8@(/+$7(!K,8!@'6L,L5S!$-R5&(-/(C!LS!I,656!
I$-6[8!/6>>(-+!6-!*$+$,-[8!$--67,+$6-!$-!'(@'(8(-+$-%!J$8!8(++$-%8!a4*#2).!KJ$/J!R6'(8J,C6K!+J(!
>6C('-!4*52*3#e0":c!_-!J$8!/6>>(-+!6-!+J(!L,/M%'6&-C!$-!*$+$,-[8!?(,@65$+,-!@,$-+$-%.!A,',-+,!
,++'$L&+(8!+6!@('8@(/+$7(!+J(!8,>(!8$%-$R$/,-/(!$+!J,8!$-!I$-6[8!;)*/,3,$<)$4)++'.*$ab(-$/()!I,&656!
VJ(','C6.!"1c9e0!A,',-+,!+J&8!C$RR('(-+$,+(8!L(+K((-!*$+$,-[8!>(+J6C8!6R!,88$>$5,+$-%!+J(!
8/$(-/(8!6R!,-,+6>S!,-C!@('8@(/+$7(.!N&C%$-%!+J(!R$'8+!+6!,//6'C!K$+J!+J(!,'+8!6R!#56'(-/(!,-C!
+J(!8(/6-C!H!]&$+(!8+',-%(5S!$-!7$(K!6R!F5L('+$[8!(;@68$+$6-!H!K$+J!+J(!,'+8!6R!b(-$/(0!Q(!+J&8!
'(/6-/$5(8!#56'(-+$-(!<)2#3&,$,-C!b(-(+$,-!(,/,.)+,0!
F'(+$-6!,-C!+J(-!O65/(!@',$8(!*$+$,-!R6'!+J(!(,/,.)+,$6R!J$8!@,$-+$-%8.!6'!R6'!J$8!8M$55!,+!
>$;$-%!,-C!C$8+'$L&+$-%!+J(!',-%(!6R!J&(80":1!A,',-+,!(;+(-C8!+J($'!@',$8(8.!(;,>$-$-%!+J(!
'(,86-8!R6'!*$+$,-[8!>$;+&'(!6R!'(C!,-C!KJ$+(!$-!+J(!F-%(5[8!7(8+>(-+8!,-C!+J(!',$-L6K!',-%(!6R!
/656&'8!$-!+J(!@5&>,%(!6R!J$8!K$-%80!Q(!8((8!*$+$,-[8!>6C(!6R!5,S$-%!/656&'8!6-!+J(!F-%(5[8!
R$%&'(!-6+!,8!,-!,//5,$>(C!,8@(/+!6R!J$8!,'+.!L&+!,8!,-!(;@(C$(-+!R6'!J$%J5$%J+$-%!+J(!@,$-+$-%[8!
>(,-$-%!H!+J(!+J(656%$/,5!>(88,%(.!$-!+J$8!/,8(0!ES!/6-+',8+.!A,',-+,!C$8@,',%(8!+J(!&8(!6R!
/656&'8!LS!$5!I$8+6$,.!KJ$/J!,'(!C(76$C!6R!,-S!>(,-$-%!KJ,+86(7('0!
_-R6'>,+$6-!6-!+J(!K6'M!6R!$5!I$8+6$,!$-!?,@5(8!$8!R6&-C!$-!b,8,'$[8!L$6%',@JS!6R!
V$,-R',-/(8/6!I(--$0":2!A,',-+,!/6&5C!-6+!J,7(!L((-!R,>$5$,'!K$+J!b,8,'$[8!P)+#$6R!"129.!KJ('(!$5!
I$8+6$,!$8!/J,',/+('$B(C!,8!,!%66C!/656&'$8+!L&+!,!L,C!C',&%J+8>,-0":d!aQ(!$8!-6+!>(-+$6-(C!$-!
+J(!P)+#$6R!"11:0e!*J$8!6@$-$6-!/,--6+!L(!$-+('@'(+(C!,8!,!@68$+$7(!N&C%(>(-+!R'6>!b,8,'$.!$-!
7$(K!6R!+J(!,'+$8+[8!*&8/,-!6'$%$-8!,-C!J$8!W6>,-!(C&/,+$6-!&-C('!I(--$.!,!@&@$5!6R!W,@J,(50!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
":"!`'K$-!I,-6R8MS.!Q.,J/#62$)&$!)+)*&$9,2+/5$S(,&,3.*4")(.!?(K!j6'M)!?(K!j6'M!U-$7('8$+S!I'(88.!"<2<.!d20!
":3!I$(+'6!F'(+$-6.!E#++#.#$2'//C*.+#.!(C0!`++6'(!D,>(8,8/,.!/6>>0!#$C(-B$6!I('+$5(.!A$5,-)!A$5$6-(.!"<1dH2:.!=!7658.!
")"230!
":=!I,-6R8MS.!Q.,J/#62.!d1.!+J$-M8!+J,+!+J$8!'(8(>L5,-/(!$-C$/,+(8!+J(!/568(!/66@(',+$6-!6R!D,5/,'!,-C!*$+$,-0!
":c!E,'6//J$.!(C0.!B(.)++).!9<<-=0!
":1!A68J(!E,',8/J.!E)3"+$*&<$D,/,.$)&$+"#$S+*/)*&$K#&*)22*&(#$!"#,.5$,0$%.+.!?(K!j6'M)!?(K!j6'M!U-$7('8$+S!I'(88.!"<d9.!
":c0!
":2!^(6-(!O(!D,8+'$8.!Q)++'.*.!99!,-C!<10!
":d!b,8,'$.!]4#.#.!c)2c90!
! "2!
b,8,'$!'(R('8!+6!$5!I$8+6$,!$-!J$8!P)+#$L(/,&8(!+J$8!*&8/,-!,'+$8+!'(/($7(C!/6>>$88$6-8!R'6>!
*6>>,86!D,>L$!,-C!J$8!/$'/5(0":9!
_-!+J(!(,'5S!"12:8.!KJ(-!$5!I$8+6$,[8!@,$-+$-%.!!"#$B+,&)&3$,0$B+$B+#4"#&$a-6K!568+e.!K,8!+6!
L(!8((-!$-!T,-!O6>(-$/6!A,%%$6'(.":<!!A,',-+,!/6&5C!/6-+',8+!$+8!/656&'8!K$+J!+J68(!6R!*$+$,-[8!
%&&'&()*+),&0!?6+K$+J8+,-C$-%!+J(!@,+'6-,%(!%$7(-!+6!$5!I$8+6$,.!A,',-+,!R$-C8!J$8!K6'M8!
,@@(,5$-%!6-5S!+6!Z+J(!>6L!>('(5S!L(/,&8(!J(!J,C!,!/('+,$-!/J,'>!$-!J$8!/656&'8[0!Q(!R&'+J('!
/5,$>8!+J,+!+J(!,'+$8+[8!@,$-+$-%8!/6-7(S!-6!@'6R6&-C!>(,-$-%.!-6+J$-%!L(-(,+J!+J(!8&'R,/(.!86!
+J,+!Z6-/(!8((-.!J$8!K6'M8!C$C!-6+!5(,7(!+J(!7$(K('!K$+J!,-S!C(8$'(!+6!8((!+J(>!,%,$-[0!*J(!
,'+$8+.!KJ6!$-7(8+(C!-6!+J6&%J+!$-!J$8!,'+.!8&'(5S!&8(C!Z'$+',++$!C,5!-,+&',5([!aZ@6'+',$+8!R'6>!5$R([e!
R6'!J$8!8,$-+5S!R$%&'(80!A,',-+,!/$+(8!,-!(;,>@5(!6R!$5!I$8+6$,[8!,'+.!!"#$D).('6()2),&$,0$D".)2+.!
@,$-+(C!R6'!+J(!E(-(C$/+$-(!,LL(S!6R!A6-+(65$7(+6.!KJ$/J!@6'+',S8!F-+6-$6!E,',++&//$6!$-!+J(!
/J,',/+('!6R!T$>(6-0"":!!*J(!,LL6+!,-C!>6-M8!'(>67(C!+J(!@,$-+$-%!,-C!/6>>$88$6-(C!,!-(K!
6-(!R'6>!b,8,'$.!KJ6!/6>@5(+(C!$+!C&'$-%!J$8!86N6&'-!$-!?,@5(80!A,',-+,!(;@5,$-8!+J(!'(,86-8!
R6'!+J(!C(/$8$6-!+6!'(>67(!+J$8!@,$-+$-%!,-C!+6!/6>>$88$6-!,!-(K!K6'M0!b,8,'$!>('(5S!
>(-+$6-8!+J,+!J(!@,$-+(C!!"#$Q.#2#&+*+),&$)&$+"#$!#64/#$ZK$+J!-(K!$-7(-+$6-[!aZ/6-!-&67,!
$-7(-B$6-([e0"""!A,',-+,!C$8,@@'67(8!6R!$5!I$8+6$,[8!'(/6&'8(!+6!Z'$+',++$!C,5!-,+&',5([.!-6+!6-5S!
L(/,&8(!E,',++&//$6!K,8!,!'(@'(J(-8$L5(!+,;!,++6'-(S!$-!J$8!7$(K.!L&+!@'$>,'$5S!L(/,&8(!&8$-%!
+J(!,'+$8+[8!/6-+(>@6','$(8!,8!>6C(58!K,8!,!C$8/'(C$+,L5(!@',/+$/(!$-!$+8(5R0!T$>$5,'5S!J(!
C$8,@@'67(8!6R!,-6+J('!@,$-+('.!KJ6>!J(!C6(8!-6+!-,>(.!R6'!'(-C('$-%!J$8!/6-+(>@6','$(8!$-!
!"#$%<,.*+),&$,0$+"#$9*3)$a,586!$-!+J(!8,>(!,LL(Se.!$-/5&C$-%!+J(!D6&-+!6R!4@@$C6.!(7(-!+J6&%J!
J(!/6-8$C('(C!+J(!/6&-+!,!%66C!>,-0!A,',-+,[8!C$8,@@'67,5!K,8!@688$L5S!$-R5&(-/(C!LS!
V$'65,>6!T,76-,'65,[8!8('>6-8.!$-!KJ$/J!+J(!O6>$-$/,-!R'$,'!8@6M(!7(J(>(-+5S!,%,$-8+!+J68(!
@(6@5(!KJ6.!KJ$5(!J(,'$-%!A,88.!566M(C!,+!+J(!@,$-+$-%8!,-C!+66M!C(5$%J+!$-!'(/6%-$B$-%!
R,>$5$,'!R,/(8!$-!+J(!R$%&'(8!6R!+J(!A,%C,5(-(!6'!T+!P6J-0""3!A,',-+,!$8!6R!+J(!R$'>!6@$-$6-!+J,+!
R,>$5$,'!R,/(8!$-!/J&'/J!@,$-+$-%8!C(@'$7(!+J(!$>,%(8!6R!+J($'!>,$-!R&-/+$6-.!KJ$/J!$8!+6!$-8@$'(!
C(76+$6-0!Q(!,C>$+8!+J,+!*$+$,-!J,C!'(/6&'8(!+6!+J$8!@',/+$/(!L&+!6-5S!&@6-!+J(!'(]&(8+!6R!J$8!
@,+'6-8.!'(>,'M$-%!+J,+!+J$8!@',/+$/(!R,/$5$+,+(8!+J(!@,$-+('[8!+,8M0!Q6K(7('.!+J(!@,$-+('!
,L8+,$-(C!R'6>!$+!KJ(-!J(!K,8!K6'M$-%!6-!+J(!I$-(55$!,5+,'@$(/(.!,8!J(!K$8J(C!+6!L'$-%!6&+!Z+J(!
@('86-,5$+S!6R!+J(!6-(!J(!C(@$/+8!,//6'C$-%!+6!+J(!>S8+('S[0!*$+$,-[8!F-%(5.!+J('(R6'(.!ZK$55!
6//,8$6-!>6'(!C(76+$6-!8$-/(!J(!K,8!R6'>(C!6-5S!LS!,-!$C(,!$-!J$8!>$-C[0!
*J(!K,S!A,',-+,!8@(558!+J(!-,>(8!6R!b,8,'$.!A$/J(5,-%(56!,-C!*$+$,-!H!@,$-+('8!KJ6>!
J(!-(7('!>(+!H!@6$-+8!+6!J$8!/6-7('8,+$6-8!,L6&+!+J(>!K$+J!D,>L$.!F5C'67,-C$!,-C!D,',R,0!Q(!
/,558!b,8,'$!aKJ68(!R$'8+!-,>(!K,8!V$6'%$6!,-C!KJ6!K,8!L6'-!$-!F'(BB6e!ZV$6'%$-6!C$!F'(BB6[.!
,-!,RR(/+$6-,+(!,@@(55,+$6-!+J,+!J(!/6&5C!J(,'!R'6>!D,>L$.!KJ68(!R,+J('!K,8!6-(!6R!+J(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
":9!^(6-(!O(!D,8+'$8.!Q)++'.*.!920!
":<!b,8,'$.!]4#.#.!c)2c9!a8((!A$5,-(8$[8!-6+(!6-!2c9ef!^(6-(!O(!D,8+'$8.!Q)++'.*.!990!
"":!F-+6-$6!E,',++&//$6!a"c92!H!<!A,S!"12"e!$8!,-!$-+('(8+$-%!J$8+6'$/,5!R$%&'(0!T((!A$/J(5(!E'6//65$.!!#*&,$B)<)()&,$
*&+)(,I$#$6,<#.&,.!?,@65$)!I,8]&,5(!*$BB,-6.!"933.!3!@,'+8.!@,'+!3)3=1\20!_+!K6&5C!L(!K6'+J!$-7(8+$%,+$-%!A,',-+,[8!
'(,86-!R6'!/J,',/+('$B$-%!J$>!>('/$5(880!_-!,-S!(7(-+.!+J(!S(,'!6R!J$8!C(,+J!8('7(8!,8!>6'(!(7$C(-/(!8&%%(8+$-%!+J,+!
A,',-+,[8!ZO$8/6&'8([!/6&5C!-6+!J,7(!L((-!K'$++(-!56-%!L(R6'(!31!A,'/J!"1230!
"""!b,8,'$.!]4#.#.!d)2d10!?$/65(++,!O$!E5,8$.!ZF8@(++$!C(55,!/6>>$++(-B,!L(-(C(++$-,!-,@65(+,-,!-(5!W$-,8/$>(-+6)!$5!
8$-%65,'(!,88(++6!@'(8L$+('$,5(!C(55,!/J$(8,!C$!T,-+,!A,'$,!C$!A6-+(65$7(+6.[!%&&*/)mS2+)+'+,$B',.$].2,/*$8#&)&(*2*.!3:":.!
13:!,+!1:1\3<0!h(BB,.!ZI('!b,8,'$[.!"11\20!O$!E5,8$!,-C!h(BB,!@'(8(-+!C$RR('(-+!7$(K8!6-!+J(!%(-(8$8!6R!b,8,'$[8!
@,$-+$-%.!,-!$-+('(8+$-%!@6$-+.!L&+!6-(!KJ$/J!5$(8!6&+8$C(!+J(!8/6@(!6R!+J$8!,'+$/5(0!
""3!D'($%J+6-!`0!V$5L('+.!S+*/)*&$%.+$WYUUHWTUU:$B,'.(#2$*&<$;,('6#&+2.!`-%5(K66C!D5$RR8.!?P)!I'(-+$/(\Q,55.!"<9:.!"1d!
aR'6>!B#.6,&2$,&$%6,2.!@&L5$8J(C!$-!"c<2e0!
! "d!
@,$-+('[8!>68+!$>@6'+,-+!@,+'6-80""=!X'$+$-%!+J(!-,>(!6R!A$/J(5,-%(56.!A,',-+,!$8!-6+!
/6-8$8+(-+!$-!$+8!8@(55$-%0!Q(!/,558!+J(!,'+$8+!ZA$/J(5[!F-%(56[.!ZA$/J(5,%-656[!6'!ZA$/J(5,%-(56[0!
*J$8!5,/M!6R!/6-8$8+(-/S!J,8!$+8!6K-!56%$/!KJ(-!+J(!/6-+(;+8!6R!+J(8(!'(R('(-/(8!,'(!/6-8$C('(C0!
A,',-+,!&8(8!+J(!R$'8+!R6'>!KJ(-!J(!'(R('8!+6!+J(!8+,+&(8!$-!+J(!A(C$/$!/J,@(5f!+J$8!>,S!$-C$/,+(!
+J,+!J(!$8!C('$7$-%!$-R6'>,+$6-!R'6>!F5C'67,-C$.!,8!J(!6R+(-!/6''(8@6-C(C!K$+J!J$>0!_-!J$8!
L66M!,L6&+!,-/$(-+!8+,+&(8!8((-!$-!W6>(!$-!"11:.!F5C'67,-C$!&8(8!6-5S!+J$8!R6'>!+6!8@(55!
E&6-,''6+$[8!%$7(-!-,>(0""c!*J(!8(/6-C!R6'>!8&%%(8+8!,!*&8/,-!$-R5&(-/(.!+J6&%J!$+!>$%J+!J,7(!
L((-!&8(C!LS!D,',R,.!,8!A,',-+,!$-C$/,+(8!LS!J$8!8+,+(>(-+!,L6&+!T+!A$/J,(5!$-!+J(!E*2+$
-'<36#&+0!Q(!8,S8!+J,+!+J(!8,$-+!$8!6R+(-!'(@'(8(-+(C!,8!J65C$-%!Z,!L,5,-/(!6'!8+((5!S,'C8+$/M[!
a2+*<#.*e.!5,S$-%!(>@J,8$8!6-!+J(!6LN(/+!L(/,&8(!$+!8+$''(C!&@!,886/$,+$6-8!K$+J!+J(!ZT+,C(',[!
L',-/J!6R!+J(!D,',R,!R,>$5S.!+6!KJ$/J!#('',-+(!L(56-%(C0!Q6K(7('.!$-!A$/J(5,-%(56[8!R'(8/6.!T+!
A$/J,(5!$8!J65C$-%!+J(!E66M!6R!+J(!DJ68(-!4-(8.!,-C!-6+!+J(!L,5,-/(0""1!Q(-/(!A,',-+,[8!
(>@J,8$8!6-!+J$8!6LN(/+!>$%J+!J,7(!L((-!$-+(-C(C!,8!,!/,&+$6&8!@5(,!+6!D,',R,!R6'!,!L,5,-/(C!
N&C%(>(-+!6R!*$+$,-[8!@,$-+$-%0!*J$8!@5(,!K,8!J(,'C!,8!A,',-+,[8!8+,+(>(-+!,+!+J(!(-C!6R!+J(!
ZO$8/6&'8([!$-C$/,+(80!A,',-+,!&8(8!+J(!+J$'C!R6'>!H!ZA$/J(5,%-(56[!H!+K$/(.!L6+J!$-!'(R('(-/(!+6!
J$8!,55(%6'$/,5!$-+('@'(+,+$6-!6R!+J(!S6&+JR&5!DJ'$8+0!_-!/6-+(>@6','S!K'$+$-%8!6-!A$/J(5,-%(56.!
+J$8!','(!8@(55$-%!$8!R6&-C!$-!b$-/(-B6!E6'%J$-$[8!/6>>(-+8!+6!D$/('6[8!;#$,.*+,.#$a/0!"12:H2ce0""2!
*J(!/6>>(-+8!/J,',/+('$B(!+J(!,'+$8+!,8!6-(!KJ6!8&'@,88(8!-,+&'(.!$-C$/,+(C!LS!+J(!
'(86&'/(R&5-(88!6R!+J(!,'+!86!R&55S!C(>6-8+',+(C!$-!+J(!T$8+$-(!DJ,@(50""d!*J'6&%J!D,>L$.""9!
A,',-+,!/6&5C!L(!R,>$5$,'!K$+J!E6'%J$-$[8!6@$-$6-!6R!A$/J(5,-%(56.!L(/,&8(!$-!C(R(-C$-%!+J(!
I$-(55$!F-%(5!H!$-!+J(!8(/+$6-!6-!ZC$8@68$+$6-[!H!J(!,@@5$(8!E6'%J$-$[8!N&C%(>(-+!6R!A$/J(5,-%(56!
+6!*$+$,-0!
_-!J$8!&-$R6'>!8@(55$-%!6R!*$+$,-[8!-,>(!,8!Z*$+$,-6[.!A,',-+,!R6556K(C!O65/(.""<!',+J('!
+J,-!b,8,'$.!KJ6!,CJ('(8!+6!&8$-%!+J(!8@(55$-%!Z*$B$,-6[!$-!+J(!+K6!7('8$6-8!6R!J$8!P)+#$@'$-+(C!
$-!"11:!,-C!"1290!A6'(!5$M(5S.!J6K(7('.!A,',-+,!@,$C!,++(-+$6-!+6!+J(!,'+$8+[8!8$%-,+&'(!6-!+J(!
I$-(55$!@,$-+$-%!L(,'$-%!+J(!^,+$-$B(C!R6'>!6R!+J(!-,>(!H!Z*$+$,-&8[0!Q$8!ZO$8/6&'8([!,//5,$>8!
*$+$,-!,8!6-(!KJ6!M-6K8!J6K!+6!%$7(!Z/J,'>!+6!/656&'8[.!,CC$-%!+J,+!+J$8!$8!Z(8@(/$,55S!,@@,'(-+!
$-!J$8!@6'+',$+8!R'6>!5$R(!a6R!KJ$/J.!>6'(!+J,-!,-S!6+J('.!J(!>,C(!,!@,'+$/&5,'!@'6R(88$6-e[0"3:!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""=!b,8,'$.!]4#.#.!d)2dd0!T((!`-B6!E(-+$76%5$6.!ZU-!>,-68/'$++6!/6--(886!,5!pA(>6'$,5(!C$!>65+(!8+,+&(!(+!@$/+&'(q!C$!
#',-/(8/6!F5L('+$-$[.!9)++#)/'&3#&$<#2$`'&2+")2+,.)2("#&$S&2+)+'+#2$)&$\/,.#&=.!3c.!"<9:.!=c2!,+!=c1\12.!]&,5$R$(8!ZV$6'%$-6!
O[F'(BB6[!,8!,-!,RR(/+$6-,+(!,@@(55,+$6-0!^&/,!T$%-6'(55$!/,55(C!J$>!ZV$6'%$-6[!KJ(-!&'%$-%!J$8!R,+J('!+6!5(+!J$8!86-!
L(/6>(!,-!,'+$8+0!T((!b,8,'$.!]4#.#.!=)2<=0!T((!IJ$5$@!T6J>.!ZV$7$-%!b,8,'$!+J(!V$6'%$6!+'(,+>(-+[.!S$!*++)$B+'<)#2$)&$+"#$
S+*/)*&$K#&*)22*&(#.!"9.!3:"1.!d1!,+!2"\""1.!R6'!,!C$RR('(-+!7$(K!6-!+J$8!,@@(55,+$6-0!
""c!U5$88(!F5C'67,-C$.!Z*&++(!5(!8+,+&(!,-+$/J(.!/J(!@('!+&++,!W6>,!$-!C$7('8$!5&6%J$.!(!/,8(!@,'+$/65,'$!8$!7(%%6-6.!
',//65+(!(!C(8/'$++(!a000e.!6@(',!-6-!R,++,!@$s!>,$!C,!8/'$++6'(!,5/&-6[.!$-!^&/$6!A,&'6.!E#$*&+)(")+O$<#//*$()++O$<)$K,6*G$
J.#?)22)6*6#&+#$.*((,/+#$@:::A$<*$(")'&7'#$"*$2(.)++,I$n$*&+)(,I$n$6,<#.&,$@:::A.!b(-$/()!V$6'C,-6!h$5(++$.!"119.!"3:.!"33.!"29.!
"<<.!33c.!3=<.!3c1.!!3cd.!3c9.!32d.!3d".!3<"!,+!""1\="10!
""1!T((!E,'6//J$.!(C0.!B(.)++).!9d9-"0!
""2!#6'!+J(!C,+(8!6R!+J(8(!-6+(8.!8((!`5$,-,!D,'',',.!Z_5!C$8/(@65,+6!C$!b$-/(-B6!E6'%J$-$!@'(886!I$(+'6!b(++6'$[.!%&&*/)$
<#//*$B(',/*$F,.6*/#$B'4#.),.#$<)$Q)2*.!c)3.!"<<<.!1=c!,+!1"<\=d0!
""d!D,'>(-!O6-,.!pU+!@$/+&',!5$-%&,q0!`/R',8$!(!>(>6'$,!-(55(!@,%$-(!C$!b$-/(-B6!E6'%J$-$[.!S$!*++)$B+'<)#2$)&$+"#$
S+*/)*&$K#&*)22*&(#.!"ck"1.!3:""H"3.!=3d!,+!=:d\110!
""9!T((!D6-%(C6.!P)+*.!"29.!R6'!+J(!5(++('!,-C!+J(!'(R('(-/(!+6!+J(!86&'/(0!
""<!#6'!+J(!-&>('6&8!'(R('(-/(8!+6!Z*$+$,-6[!$-!O65/([8!K'$+$-%8.!8((!^6C67$/6!O65/(.!;)o/,3,$<#$/*$4)&+'.*I$+)+'/*<,$
%.#+)&,I$5$,+.,2$#2(.)+,2$<#$*.+#.!(C0!T,-+$,%6!F''6S6!`8+(L,-.!A,C'$C)!`C$/$6-(8!FM,5.!3:":.!3"9.!33:.!33c.!332.!3=:.!3=c.!
3=2!,-C!3c30!
"3:!^&L,!#'((C>,-.!!)+)*&C2$Q,.+.*)+2$+".,'3"$%.#+)&,C2$E#&2.!U-$7('8$+S!I,'M.!IF)!I(--!T+,+(!U-$7('8$+S!I'(88.!"<<1.!"3.!
@6$-+8!6&+!+J(!C$8@'6@6'+$6-!L(+K((-!+J(!-&>L('!6R!@6'+',$+8!,-C!6+J('!+S@(8!6R!@,$-+$-%8.!$-!+J(!@('$6C!L(+K((-!
"1=d!,-C!"11d0!
! "9!
A,',-+,!@6$-+8!6&+!*$+$,-[8!R,>(!,8!+J(!,8+6-$8J$-%!@6'+',$+$8+.!86!K$C(8@'(,C!6&+8$C(!b(-$/(.!
,$>$-%!+6!@&+!,CC$+$6-,5!(>@J,8$8!6-!*$+$,-[8!V,L'$(5!,8!,!R$%&'(!8J,@(C!/6-/(@+&,55S.!',+J('!
+J,-!,8!,!R$%&'(!C',K-!R'6>!'(,5!5$R(0!
!
!
3<)!%$#70%0&+!&@!7)-1$05%0&+!
!
A,',-+,[8!C(+,$5(C!C(8/'$@+$6-!6R!*$+$,-[8!%&&'&()*+),&$a/0!"123e!R6556K8!(@$8+65,'S!@'(/(C(-+8!6R!
5(++('8!C(C$/,+(C!+6!,!C$8/&88$6-!6R!N&8+!6-(!K6'M!6R!,'+!L&+!+J(8(!(,'5$('!C$8/&88$6-8!,'(!-(7('!,8!
(;J,&8+$7(!,8!$8!J$8!$-!+J(!ZO$8/6&'8([0"3"!_-!J$8!@&L5$8J(C!5(++('8.!,8!(,'5S!,8!"1="."33!F'(+$-6!
C(8/'$L(8!$-!C(+,$5!/('+,$-!/6-+(>@6','S!K6'M8!H!-6+!6-5S!*$+$,-[8.!+J6&%J!+J(S!J65C!/(-+',5!
@5,/(!$-!J$8!K'$+$-%80!ES!/6-+',8+.!6-5S!6-(!5(++('!6R!O65/(!C(8/'$L(8!,-!,'+K6'M)!*$+$,-[8!P#&'2$
*&<$%<,&)2.!8((-!$-!+J(!@,$-+('[8!8+&C$6!L(R6'(!$+!K,8!8(-+!+6!`-%5,-C!$-!"11c0"3=!F5+J6&%J!+J(!
C(8/'$@+$6-8!K'$++(-!LS!F'(+$-6.!O65/(!,-C!A,',-+,!8J,'(!,!/6>>6-!76/,L&5,'S.!A,',-+,!$8!+J(!
6-5S!,&+J6'!KJ6!',$8(8!+J(!]&(8+$6-!6R!+J(!/'$+$/,5!,@@'6,/J!+6!,-!,'+K6'M.!8(++$-%!,88(88>(-+8!
$-!+J(!/6-+(;+!6R!+J(!/6-+(>@6','S!/&5+&'(!6R!?,@5(8.!+J&8!,-+$/$@,+$-%!,!>6C('-\C,S!+'(-C!$-!
,'+!/'$+$/$8>0!
FR+('!A,',-+,.!#',-/(8/6!E6//J$!K'6+(!a"1d"e!,-C!@&L5$8J(C!a"19ce!J$8!+J6&%J+8!6-!
O6-,+(556[8!8+,+&(!6R!T+!V(6'%(.!/6>>$88$6-(C!LS!+J(!#56'(-+$-(!,'>6&'('8[!%&$5C!a/0!"c"2e!R6'!
+J($'!-$/J(!$-!+J(!R,w,C(!6R!4'!T,-!A$/J(5(0"3c!*J(!'(>,'M,L5(!C$RR('(-/(!L(+K((-!+J(!+K6!+(;+8.!
L6+J!C(76+(C!+6!,!8$-%5(!,'+K6'M.!$8!'(R5(/+(C!$-!+J(!/J6$/(!6R!C$8/6&'8(!7('8&8!(;@68$+$6-!6R!
,'%&>(-+80!_-!J$8!K*3),&*6#&+,$2,4.*$/C#((#//#&=*$<#/$B*&$R),.3),$<)$;,&*+#//,.!E6//J$!>(-+$6-8!+J(!
56/,+$6-!6R!+J(!8+,+&(!L&+!C6(8!-6+!C(8/'$L(!,-S!@,'+$/&5,'!R(,+&'(!6R!O6-,+(556[8!8/&5@+(C!$>,%(!
6R!+J(!8,$-+0!Q$8!%6,5!K,8!+6!@'(8(-+!+J(!8,$-+!+6!J$8!#56'(-+$-(!/6-+(>@6','$(8!,8!,-!#[#64/'6$
?).+'+)20!Q$8!+(;+!5(,7(8!+J(!$>@'(88$6-!+J,+!E6//J$!-(7('!566M(C!,+!+J(!8+,+&(0!*J$8!$8!$-!8+,'M!
/6-+',8+!+6!A,',-+,[8!C(8/'$@+$6-!6R!*$+$,-[8!@,$-+$-%0!`7(-!A,',-+,[8!+(;+!C6(8!-6+!(8/,@(!,!
/('+,$-!5,/M!6R!@'(/$8$6-.!R6'!(;,>@5(.!$-!J$8!C(8/'$@+$6-!6R!+J(!F-%(5[8!5(%8.!,8!J(!/5,$>8)!Z$+!(7(-!
8((>8!+J,+!+J(!C$8+,-/(!L(+K((-!+J(!@&L$8!,-C!+J(!M-((!>,S!L(!,!5$++5(!5(88!+J,-!+K$/(!,8!56-%!,8!
+J(!C$8+,-/(!R'6>!M-((!+6!J((5[0!E6//J$[8!K*3),&*6#&+,$/6-+,$-8!'J(+6'$/,5!(;/5,>,+$6-8!+6!
/6-7(S!+J(!(;/(55(-/(!6R!O6-,+(556[8!R$%&'(!6R!T+!V(6'%(!,8!(;@'(88$7(!6R!+J(!K,''$6'[8!7$'+&(80!
A,',-+,[8!ZO$8/6&'8([!+',-8>$+8!J$8!(;@('$(-/(!6R!+J(!K6'M!KJ(-!J(!7$(K(C!$+!$-!+J(!/J,@(50!
A,',-+,[8!/'$+$/$8>!K,8!-67(5!$-!+J,+!J$8!C(8/'$@+$6-!L6+J!'(-C('8!+J(!@,$-+$-%!7$8$L5(!,-C!',$8(8!
@('+$-(-+!]&(8+$6-8!,L6&+!KJ,+!/6-8+$+&+(8!,!/'$+$/[8!(;@('+$8(.!,8!J(!8&%%(8+8!+6!Z>,M(!+J(!>68+!
,//&',+(!8+&CS!,-C!8&LN(/+!6&'!C6&L+8!+6!@(6@5(!KJ6!,'(!/6>@(+(-+!$-!+J$8!>,++('[0!
A,',-+,!8((>8!+6!L(!+J(!6-5S!8$;+((-+J\/(-+&'S!K'$+('!KJ6!'(]&$'(8!,!/'$+$/!+6!J,7(!,!
R$'>!%'6&-C$-%!$-!+J(!+J(6'S!6R!,'+!@'$6'!+6!(7,5&,+$-%!,!@,$-+$-%.!,8!J(!8(+8!,8!J$8!%6,5!+J(!
&-C('8+,-C$-%!,-C!(;@5,-,+$6-!6R!*$+$,-[8!$-+(-+$6-80!#6'!+J$8!@&'@68(!J(!-6+!6-5S!R,>$5$,'$B(C!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"3"!T((!`0!Q0!V6>L'$/J.!Z*J(!5(,7(-!6R!/'$+$/$8>!$-!W(-,$88,-/(!,'+)!+(;+8!,-C!(@$86C(8[.!!"#$1#.)+*3#$,0$%4#//#2M$B+'<)#2$
)&$+"#$%.+$,0$+"#$K#&*)22*&(#.!4;R6'C)!IJ,$C6-.!"<d2.!"""\="0!
"33!?6'>,-!`0!^,-C.!ZZd4".*2)2$,-C!$>,%$-,+$6-)!86>(!6L8('7,+$6-8!6-!I$(+'6!F'(+$-6[8!,'+!/'$+$/$8>[.!%.+$8'//#+)&.!29.!
"<92.!3:d\"d0!T((!O,7$C!W68,-C.!ZpI$(+'6!@$/+6'(!F'(+$-6q[.!P#&#=)*$D)&7'#(#&+,.!c:.!3:"".!"9=\3:10!
"3=!^&L,!#'((C>,-.!Z*J(!7,$-5S!$>@56'$-%!%6CC(88!$-!*$+$,-[8!P#&'2$*&<$%<,&)2[.!$-!!)+)*&M$9*+#.)*/)+5I$E)d#&#22I$S2+,.)*.!
(C0!P6,--,!X66C8\A,'8C(-.!$-+'60!O,7$C!W68,-C.!*&'-J6&+)!E'(@658.!3::d.!9=\<20!
"3c!W6L('+!X$5$,>8.!%.+I$!"#,.5$*&<$D'/+'.#$)&$B)[+##&+"HD#&+'.5$S+*/5:$\.,6$+#("&#$+,$6#+*+#("&#.!D,>L'$C%()!D,>L'$C%(!
U-$7('8$+S!I'(88.!"<<d.!3:"\"30!
! "<!
J$>8(5R!K$+J!O65/([8!;)*/,3,$<#//*$4)++'.*$)&+)+,/*+,$/C%.#+)&,:$F#/$7'*/#$2)$.*3),&*$<#//*$<)3&)+O$<)$#22*$
Q)++'.*I$#$<)$+'++#$/#$4*.+)$&#(#22*.)#$("#$*$4#.0#++,$Q)++,.#$2)$*((,&?#&3,&,M$(,&$#2#64)$<)$4)++,.)$*&+)(")$#$
6,<#.&)G$#$&#/$0)&#$2)$0*$6#&+),&#$<#//#$?).+p$#$<#//#$,4#.#$<#/$;)?)&$!)+)*&,$ab(-$/()!V,L'$(5(!V$65$+6!
C([!#('','$.!"11de."31!L&+!,586!86&%J+!,C7$/(!R'6>!(;@('+8!KJ6!/6&5C!J(5@!J$>!+6!N&C%(!*$+$,-[8!
@,$-+$-%.!,>6-%!+J(>!^,>,.!KJ6!R'(8/6(C!+J(!I$-(55$!/J,@(5!"11dH190!U-5$M(!O65/(.!KJ68(!
$-+('56/&+6'8!C$C!-6+!$-/5&C(!,-S!,'+$8+8.!A,',-+,!K,-+8!+6!5(,'-!,L6&+!,'+!R'6>!,!@,$-+('!6R!
'(@&+(!$-!?,@5(80!A,',-+,[8!,@@(,5!+6!^,>,!>,S!J,7(!L((-!$-R5&(-/(C!LS!F'(+$-6[8!5(++('8!6-!
K6'M8!6R!,'+.!KJ$/J!C(>6-8+',+(!+J,+!+J($'!,&+J6'!5(,'-(C!R'6>!*$+$,-!,-C!6+J('!,'+$8+8!
>(-+$6-(C!$-!+J(!5(++('8!KJ$/J!,8@(/+8!6R!+J(!@,$-+$-%8!8J6&5C!L(!J$%J5$%J+(C0"32!A6'(67('.!
&-5$M(!F'(+$-6!,-C!O65/(.!A,',-+,!5,/M8!R$'8+\J,-C!,/]&,$-+,-/(!K$+J!*$+$,-[8!@,$-+$-%8!,-C!
+J&8!'(5$(8!6-!6+J('8!KJ(-!J(!8,S8.!R6'!(;,>@5(.!+J,+!Z$-!%$7$-%!/J,'>!+6!/656&'8!lrm!*$+$,-.!
,//6'C$-%!+6!,55!+J68(!KJ6>!_!J,7(!J(,'C!'(,86-$-%!6-!+J$8.!$8!,K,'C(C!+J(!@,5>!$-!6&'!C,S[0!
*J(!8(-+(-/(!'(R5(/+8!A,',-+,[8!(>@J,8$8!6-!Z'(,86-$-%[!',+J('!+J,-!'(5S$-%!&@6-!%'6&-C5(88!
6@$-$6-0!A,-S!@,88,%(8!$-!O65/([8!L66M!aC(C$/,+(C!+6!F'(+$-6e!,-C!$-!A,',-+,[8!6',+$6-!'(R5(/+!
+J(!/6-+(>@6','S!@'$-/$@5(8!6R!,'+!/'$+$/$8>!,8!+J(S!K('(!,'+$/&5,+(C!-6+!6-5S!$-!+J(!b(-(+$,-!
L&+!,586!$-!+J(!#56'(-+$-(!>$5$(&0!Q$8!+(;+!$55&8+',+(8!J6K!,!C(8/'$@+$6-.!+J(!@&'@68(!6R!KJ$/J!$8!
+6!$-+('@'(+!,!@,$-+$-%.!$-+(%',+(8!M-6K5(C%(!6R!+J(!+J(6'S!+J,+!K,8!/&''(-+!$-!+J(!,'+$8+[8!
,>L$(-/(0!
!
!
A++&:#%0&+-!0+!70-12--0+B!30%0#+,-!!""#"$%&'%(")
!
A,',-+,[8!$-76/,+$6-!6R!/6-+(>@6','S!,'+!+6!N&8+$RS!J$8!@',$8(!6R!*$+$,-[8!@,$-+$-%!K,8!&-&8&,5!
R6'!J$8!+$>(.!KJ(-!$+!K,8!>6'(!/6>>6-!+6!/6-8$C('!6-5S!(;,>@5(8!R'6>!,-/$(-+!,'+!+6!N&C%(!+J(!
,/J$(7(>(-+8!6R!5$7$-%!,'+$8+80!A,',-+,!N&;+,@68(8!+J(!R5(8JS!F-%(5!V,L'$(5!$-!*$+$,-[8!
%&&'&()*+),&$,-C!+J(!S6&+JR&5!DJ'$8+!$-!A$/J(5,-%(56[8!E*2+$-'<36#&+0!_-!86!C6$-%!J(!L'$-%8!,!
-(K!@('8@(/+$7(!+6!*$+$,-[8!F-%(5.!6-(!KJ$/J!>,M(8!/5(,'!+J(!,'+$8+[8!$-+(-+$6-80!
A,',-+,!>$%J+!J,7(!8((-!A$/J(5,-%(56[8!E*2+$-'<36#&+$$-!"112kd.!KJ$5(!J(!K,8!,+!48+$,!
$-!+J(!8('7$/(!6R!b(8@,8$,-6!V6-B,%,!a%',-C-(@J(K!6R!D,'C$-,5!`'/65(!V6-B,%,.!R&+&'(!@,@,5!
5(%,+(!+6!+J(!D6&-/$5!6R!*'(-+e0!4'!J(!>$%J+!J,7(!J,C!,!/J,-/(!+6!8((!,-!(-%',7$-%!6R!$+0"3d!
?6+K$+J8+,-C$-%!J$8!R,>$5$,'$+S!K$+J!+J(!R'(8/6.!A,',-+,!C$'(/+8!,++(-+$6-!+6!,!R(K!L(,'C(C!
R$%&'(8.!6-(!6R!KJ6>!'(@'(8(-+8!,!L$8J6@!KJ6!86!,--6S(C!+J(!,'+$8+!+J,+!J(!@5,/(C!J$>!$-!J(550!
*J$8!/J,',/+('!$8!$C(-+$R$(C!,8!E$,%$6!C,!D(8(-,.!+J(!@,@,5!>,8+('!6R!/('(>6-$(8!R'6>!"1"9!+6!
"1cc."39!-6+!,!L$8J6@!,-C!/5(,-\8J,7(-0!aE$8J6@8!/&8+6>,'$5S!K6'(!L(,'C8!$-!A,',-+,[8!+$>(0e!
*J$8!C(8/'$@+$6-!8J6K8!+J,+!',+J('!+J,-!/,'$-%!R6'!,//&',/S!K$+J!'(%,'C!+6!A$/J(5,-%(56[8!R'(8/6!
,8!+J(!K6'M!+J,+!C6(8!-6+!J65C!+J(!/(-+',5!@5,/(!$-!J$8!ZO$8/6&'8([.!A,',-+,!&8(8!'(R('(-/(8!+6!$+!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"31!^&L,!#'((C>,-.!ZE,'+656>(6!A,',-+,!6-!,!@,$-+$-%!LS!*$+$,-[.!1#J.#j$>&)?#.2)+5$B+'<)#2$)&$E)+#.*+'.#$*&<$+"#$%.+2.!
"=.!"<91.!"<<!,+!"d1\3:"0!
"32!DJ,'5(8!Q6@(.!Z*J(!,&C$(-/(8!R6'!@&L5$/,+$6-8!6-!+J(!7$8&,5!,'+8!$-!W(-,$88,-/(!_+,5S[.!$-!]00)()&#$<#/$&',?,G$2,<*/)=)$
0.*$/#++#.*+)I$*.+)2+)$#<$#<)+,.)$&#//*$('/+'.*$S+*/)*&*$0.*$K)0,.6*$#$D,&+.,.)0,.6*.!(C8.!Q,',5C!Q(-C'$;!,-C!I,656!I'6/,//$65$.!
W6>()!b(//J$,'(55$.!3::9.!3c!,+!"<\!3<0!
"3d!E('-,C$-(!E,'-(8.!9)("#/*&3#/,$)&$Q.)&+:$K#4.,<'(+),&2$*2$K#24,&2#$)&$+"#$B)[+##&+"$D#&+'.5.!#,'-J,>!,-C!E&'5$-%+6-)!
F8J%,+(.!3:":.!":2.!'(R('8!+6!V$&5$6!E6-,86-([8!@'$-+.!1d03!;!cc03!/>.!C,+(C!/0!"1c20!
"39!?6'>,-!`0!^,-C.!ZF!/6-/$8(!J$8+6'S!6R!+J(!+,5(!6R!A$/J(5,-%(56!,-C!E$,%$6!C,!D(8(-,[.!B,'.(#M$F,+#2$)&$+"#$1)2+,.5$
,0$%.+I$_eMYI$eUW_I$WTHf:!
! 3:!
H!KJ$/J!5(R+!-6-(!6R!J$8!/6-+(>@6','$(8!$-C$RR('(-+!H!R6'!,55!M$-C8!6R!@&'@68(80!_-!,-6+J('!
@,88,%(!6R!+J(!ZO$8/6&'8([.!A,',-+,!6L8('7(8!+J,+!@,$-+('8!&8&,55S!8J6K!T+!A$/J,(5!J65C$-%!,!
8+((5!S,'C8+$/M.!(7(-!+J6&%J!+J$8!6LN(/+!$8!,L8(-+!$-!+J(!b,+$/,-!R'(8/60!*J(!'(>,'M!>,S!J,7(!
8('7(C!,8!,-!6L5$]&(!'(R('(-/(!+6!D,',R,0!Q('(!J(!>(-+$6-8!,!L(,'C(C!L$8J6@.!@('J,@8!,!7($5(C!
'(R('(-/(!+6!+J(!(7(-+8!+J,+!J,C!,%$+,+(C!J$>!$-!+J(!8@'$-%!6R!"1230!Q$8!-6+$/(!6R!,!/6-C(>-(C!
L$8J6@.!$-!5$%J+!6R!+J(!I6-+$R$/,5!b$/,'[8!,//&8,+$6-!6R!J$8!J,7$-%!K'$++(-!,!8@((/J!C$'(/+(C!
,%,$-8+!(//5(8$,8+$/,5!6RR$/$,58.!8+'(-%+J(-8!+J(!JS@6+J(8$8!+J,+!J$8!ZO$8/6&'8([!K,8!K'$++(-!L(R6'(!
J(!K,8!8&>>6-(C!LS!+J(!Q65S!4RR$/(!aP&-(!"123e!,-C!+J,+!J$8!(;@('$(-/(!K$+J!+J(!_-]&$8$+$6-!
/,&8(C!J$>!+6!5(,7(!+J(!+(;+!$-!$+8!@'(8(-+!/6-C$+$6-0!
*J(!R6/&8!6-!A$/J(5,-%(56[8!DJ'$8+!'(7(,58!A,',-+,[8!,++(-+$6-!+6!+J(!R$%&'(!$-!+J(!
R'(8/6.!/(-+',5!,8!$+!$8.!+J,+!%,7(!'$8(!+6!J(,+(C!C(L,+(8!6-!+J(!C(/6'&>!6R!$>,%(8!$-!/J&'/J(80!
A$/J(5,-%(56[8!R'(8/6!K,8!/'$+$/$B(C!8J6'+5S!,R+('!$+!K,8!&-7($5(C!6-!="!4/+6L('!"1c".!N&8+!L(R6'(!
+J(!#(,8+!6R!F55!T6&58.!6-!3!?67(>L('0"3<!W(8@6-C$-%!+6!D,'C$-,5!`'/65(!V6-B,%,[8!'(]&(8+!R6'!,!
/6@S!6R!+J(!R'(8/6.!J$8!8(/'(+,'S.!?$-6!T('-$-$!H!,-!,C>$'('!6R!A$/J(5,-%(56[8!K6'M!H!R(5+!
/6>@(55(C!+6!/,&+$6-!+J(!/,'C$-,5!+J,+!$+!/6-+,$-(C!>6'(!+J,-!R$7(\J&-C'(C!R$%&'(80!Q(!,586!
@6$-+(C!6&+!+J,+!+J('(!K,8!Z-6!5,/M!6R!+J68(!KJ6!/6-C(>-!$+[0!F>6-%!+J(!/'$+$/$8>8!5(7(55(C!
K,8!+J,+!+J(!DJ'$8+!,@@(,'(C!+6!L(!86!S6&-%!+J,+!ZQ(!C6(8!-6+!@688(88!+J(!>,N(8+S!+J,+!l8J6&5Cm!
L(/6>(!Q$>[0"=:!F5+J6&%J!+J(!L$6%',@J('8!6R!A$/J(5,-%(56.!F8/,-$6!D6-C$7$!a"11=e!,-C!b,8,'$!
a$-!L6+J!7('8$6-8!6R!+J(!P)+#.!"11:!,-C!"129e.!@,88(C!8$5(-+5S!67('!+J$8!/'$+$/,5!R(,+&'(.!+J(!
S6&+JR&5.!L(,'C5(88!DJ'$8+!/6-+$-&(C!+6!C$8+&'L!A,',-+,[8!/6-+(>@6','$(80!*J(!/5('%S>,-!
V$67,--$!F-C'(,!V$5$6!/6-8$C('(C!+J$8!C(+,$5!+6!',-M!,>6-%!+J(!>68+!+'6&L5$-%!(''6'8!$-!+J(!
R'(8/60!_-!+J(!K$-+('!6R!"12".!J(!K'6+(!C6K-!J$8!+J6&%J+8!6-!@,$-+('8[!(''6'8!K$+J!,!R6/&8!6-!
A$/J(5,-%(56[8!E*2+$-'<36#&+f"="!+J(8(!K('(!@&L5$8J(C!$-!"12c!,8!;)*/,3,$&#/$7'*/#$2)$.*3),&*$<#3/)$
#..,.)$#$<#3/)$*J'2)$<#C$Q)++,.)$().(*$/C)2+,.)#:$D,&$6,/+#$*&&,+*=),&)$0*++#$2,4.*$)/$R)'<)=),$<)$
9)("#/*3&,/,$#+$*/+.#$0)3'.#I$+*&+,$<#$/*$&,?*I$7'*&+,$<#//*$?#((")*$D*4#//*$<#/$Q*4*:$D,&$/*$<#(")*.*=),&#$
(,6#$?,3/),&,$#22#.#$<)4)&+#$/#$B*(.#$S6*3)&)0!TJ6'+5S!+J('(,R+('.!$-!,!5(++('!+6!+J(!F'/JL$8J6@!6R!
A$5,-!a2!T(@+(>L('!"12"e.!T/$@$6-(!T,&'656!a-(@J(K!6R!`'/65(!T(7('65$.!R&+&'(!I'6/&',+6'!6R!+J(!
/6-/$5$,'!@'6/((C$-%8e!'(>,'M(C!+J,+!-6!@,$-+$-%!,-C!-6!8/&5@+&'(!J,C!(7('!'(@'(8(-+(C!DJ'$8+!
$-!8&/J!,!S6&+JR&5!,8@(/+0"=3!*J(8(!/'$+$/8!'(@'67(C!A$/J(5,-%(56!R6'!'(@'(8(-+$-%!DJ'$8+!,8!
L(,'C5(88!6'!(;/((C$-%5S!S6&-%0!Q6K(7('.!(;/(@+!R6'!T,&'656.!KJ6!K$8J(C!+6!8((!DJ'$8+!
@6'+',S(C!(;,/+5S!,8!J(!,@@(,'(C!KJ$5(!5$7$-%!6-!(,'+J.!+J(S!6RR('(C!-6!N&8+$R$/,+$6-!R6'!+J($'!
C$8/6>R6'+0!A,',-+,!C,'(8!+6!6RR('!J$8!6K-!$-+('@'(+,+$6-!6R!+J(!C(+,$5!+6!N&8+$RS!A$/J(5,-%(56[8!
/J6$/(0!
A,',-+,!>,M(8!+J(!@'676/,+$7(!8+,+(>(-+!+J,+!L(/,&8(!+J$8!C(+,$5!$-!A$/J(5,-%(56[8!
R'(8/6!$8!86!&-&8&,5!$+!$8!$>@688$L5(!+6!/6-8$C('!$+!,-!(''6'f!',+J('.!$+!8J6&5C!L(!+'(,+(C!,8!,!
K6-C('0!A,',-+,!>,M(8!+J(!@6$-+!+J,+!6R!+J68(!KJ6!'(@'67(C!+J(!,'+$8+!R6'!DJ'$8+[8!566M8!L($-%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"3<!I,65,!E,'6//J$.!(C0!,-C!/6>>0.!V$6'%$6!b,8,'$.!gE*$P)+*$<)$9)("#/*&3#/,C$&#//#$.#<*=),&)$<#/$WTTU$#$<#/$WTVX.!?,@5(8\
A$5,-)!W$//$,'C$.!"<23.!c!7658.!=)"31c\29.!/655(/+8!+J(!+(;+8!'(5,+$-%!+6!+J(!R'(8/6.!-6+!-(/(88,'$5S!K$+J!,!R6/&8!6-!
A$/J(5,-%(56[8!DJ'$8+.!,8!b,8,'$!C6(8!-6+!/6>>(-+!&@6-!+J(!R$%&'([8!S6&+JR&5!,@@(,',-/(0!T('-$-$[8!5(++('.!C,+(C!"<!
?67(>L('!"1c".!$8!/$+(C.!"32:\"0!
"=:!D$+(C!R'6>!A(5$-C,!T/J5$++.!ZI,$-+$-%.!/'$+$/$8>.!,-C!A$/J(5,-%(56[8!E*2+$-'<36#&+$$-!+J(!,%(!6R!+J(!D6&-+('\
W(R6'>,+$6-[.!$-!9)("#/*&3#/,C2$gE*2+$-'<36#&+C.!(C0!A,'/$,!Q,55.!D,>L'$C%()!D,>L'$C%(!U-$7('8$+S!I'(88.!3::1.!"3"!,+!
""=\c<0!
"="!E,'6//J$.!(C0.!B(.)++).!922-".!]&6+(8!V$5$6[8!(-',%(C!8+,+(>(-+0!
"=3!T,&'656[8!5(++('!$8!/$+(C!LS!E,'6//J$!$-!P)+*.!"32c\10!
! 3"!
Z>&/J!S6&-%('!are!+J,-!K6&5C!L(!,@@'6@'$,+(!R6'!J$8!,%(!6R!+J$'+S\+J'((!S(,'8[.!-6!6-(!,/+&,55S!
/,55(C!+J(!,'+$8+[8!/J6$/(!,!>$8+,M(0!F@@,'(-+5S.!,+!+J(!+$>(!A,',-+,!K'6+(!J$8!ZO$8/6&'8([.!J(!
K,8!-6+!,K,'(!6R!V$5$6[8!,&8+('(!/'$+$]&(0!Q(!(;@'(88(8!J$8!/6-7$/+$6-!+J,+!A$/J(5,-%(56[8!
/(-+',5!R$%&'(!K,8!,!C(5$L(',+(!/J6$/(!6R!+J(!,'+$8+.!,'%&$-%!+J,+!ZR,>6&8!@,$-+('8!7('S!6R+(-!C6!
+J$8!86'+!6R!+J$-%!$-!6'C('!+6!@'676M(!@(6@5([8!+J6&%J+[0!Q(!/5,$>8!+J,+!A$/J(5,-%(56!ZC$C!KJ,+!
J(!C$C!L(/,&8(!$-!+J,+!K,S!J(!K,-+(C!+6!(;@'(88!,!%56'$R$(C!L6CS!,-C!>,M(!$+!,@@(,'!86>(KJ,+!
C$RR('(-+!R'6>!+J(!L6CS!,8!$+!K,8!KJ(-!$+!5$7(C!,>6-%!&8!$-!J,'C8J$@[0!*J$8!C(7$,+$6-!R'6>!
,'+$8+$/!/6-7(-+$6-.!8+',-%(!,-C!-67(5.!/,&8(8!J$>!+6!K,'-!,%,$-8+!,-S!5$+(',5!$-+('@'(+,+$6-!6R!
+J(!S6&+JR&5!,@@(,',-/(!6R!DJ'$8+.!,-C.!LS!$>@5$/,+$6-.!6R!*$+$,-[8!F-%(50!P&8+!,8!A$/J(5,-%(56!
/6&5C!-6+!J,7(!L(5$(7(C!DJ'$8+!+6!L(!,8!S6&-%!,8!J(!$8!'(@'(8(-+(C!$-!+J(!E*2+$-'<36#&+.!86!*$+$,-!
/6&5C!-6+!J,7(!L(5$(7(C!,-%(58!+6!L(!,8!@5&>@!,8!V,L'$(5!$8!'(@'(8(-+(C!$-!+J(!I$-(55$!,5+,'@$(/(0!
A,',-+,!J('(!(;@'(88(8!,-!$>@5$/$+!C$8,@@'67,5!6R!+J(!'J(+6'$/,5!(;/5,>,+$6-!$-!O65/([8!;)*/,3,$
<#//*$4)++'.*$)&+)+,/*+,$/C%.#+)&,)!ZXJ,+!>S8+$/,5!>(,-$-%!/,-!6-(!(;+',/+!R'6>!J$8!
lA$/J(5,-%(56[8m!J,7$-%!C(@$/+(C!DJ'$8+!K$+J6&+!,!L(,'C!a000ex["==!*J(!8/(@+$/$8>!6R!O65/([8!
F'(+$-6!@'6>@+(C!A,',-+,!+6!/6-8$C('!,!C(7$,+$6-!R'6>!+J(!(8+,L5$8J(C!/,-6-8!6R!
'(@'(8(-+,+$6-!,8!,!L,8$8!R6'!@'6@68$-%!8S>L65$/!$-+('@'(+,+$6-8!6R!&-&8&,5!C(+,$58!$-!@,$-+$-%80!
Q(!(;@5,$-8!+J,+!+J(!S6&+JR&5!566M!6R!DJ'$8+!8$%-$R$(8!Z@('@(+&,5!S6&+J!K$+J!+J(!R6'/(!6R!%56'S!
,-C!%',/([0!_-!+J(!8,>(!>,--('.!J(!$-+('@'(+8!+J(!@5&>@-(88!6R!*$+$,-[8!F-%(5!,8!$-C$/,+$-%!Z+J(!
,L&-C,-/(!6R!+J(!J6&8(!6R!V6C[0!
_-!J$8!(;@68$+$6-.!A,',-+,!$-+'6C&/(8!+J(!@8(&C6\8/$(-/(!6R!@JS8$6%-6>S!,-C!+J(!,'+!6R!
'(,C$-%!%(8+&'(8!,8!/'$+$/,5!+6!&-C('8+,-C$-%!+J(!5$-M!L(+K((-!+J(!6'$%$-,5!-,'',+$7(!,-C!+J(!
8(5(/+(C!8/(-(0!F5+J6&%J!I6>@6-$6!V,&'$/6!$-+'6C&/(C!,!/J,@+('!6-!@JS8$6%-6>S!$-!J$8!;#$
2('/4+'.*.!@,',@J',8$-%!+J(!@8(&C6\F'$8+6+(5$,-!Q"52),3&,6,&)(*."=c!A,',-+,!$8!+J(!6-5S!,&+J6'!
,+!+J(!+$>(!KJ6!,@@5$(8!+J(!%(-(',5!C$8/&88$6-!6R!@JS8$6%-6>S!+6!+J(!,-,5S8$8!6R!,!R$%&'(!$-!,!
8@(/$R$/!@,$-+$-%0!O(@,'+$-%!R'6>!(8+,L5$8J(C!/6-7(-+$6-.!J(!C6(8!-6+!'(8+!J$8!6L8('7,+$6-8!6-!
+J(!F'$8+6+(5$,-!+J(6'S!6R!@JS8$6%-6>S.!KJ$/J!$8!R6&-C(C!6-!+J(!'(8(>L5,-/(!6R!J&>,-!L($-%8!
+6!,-$>,58!,-C!L$'C8.!L&+!'(8+8!+J(>!6-!+J(!@'$-/$@5(8!6R!T,5('-$+,-!>(C$/$-(.!KJ$/J.!$-!+J(!
+',C$+$6-!6R!Q$@@6/',+(8!,-C!V,5(-.!L,8(C!$+8(5R!6-!+J(!8S8+(>!6R!'(5,+$6-8J$@8!L(+K((-!R6&'!
J&>6&'8!,-C!+J(!/6''(8@6-C$-%!R6&'!8(,86-8.!R6&'!(5(>(-+8.!R6&'!]&,5$+$(8!,-C!R6&'!,%(80!*J(!
/J,',/+('$8+$/8!6R!+J(!R6&'!+(>@(',>(-+8!/6&5C!L(!(,8$5S!>(>6'$B(C!+J,-M8!+6!+J(!7('8(8!M-6K-!
,8!+J(!K#3)6#&$2*&)+*+)2$B*/#.&)+*+'60!*J(!C$8+$/J!6-!+J(!8,-%&$-(!+(>@(',>(-+!H!Z^,'%&8.!
,>,-8.!J$5,'$8.!'$C(-8.!'&L($]&(!/656'$8.!k!D,-+,-8.!/,'-68&8.!8,+$8!,&C,;!,+]&(!L(-$%-&8[!
aZV(-('6&8.!567$-%.!N6SR&5.!>(''S.!6R!'&CCS!/6>@5(;$6-.!8$-%$-%.!R5(8JS.!',+J('!C,'$-%!,-C!
R'$(-C5S[e"=1!H!$55&8+',+(8.!,>6-%!6+J('!>,++('8.!+J,+!>(C$/,5!C6/+6'8!/6>>6-5S!&8(C!+J(!K6'C!
(,/,.)2$$-!+J(!>(,-$-%!6R!Z/6>@5(;$6-[0!
A,',-+,!$-+('@'(+8!+J(!F-%(5[8!R$%&'(!,8!R&55!,-C!R5(8JS.!,!L6CS!+S@(!/6''(8@6-C$-%!+6!,!
@('86-!6R!+J(!8,-%&$-(!J&>6&'0!Q$8!,//6&-+!6R!J$8!,@@(,',-/(!H!Z+J(!/656&'!6R!+J(!KJ65(!L6CS!
$8!L(+K((-!KJ$+(!,-C!'(C.!S(+!,!5$++5(!>6'(!'(C!+J,-!KJ$+(f!+J(!J,$'!$8!+J$/M!,-C!L56-C(.!K$+J!,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"==!A,'M!X0!W68M$55.!;,/(#C2$g%.#+)&,C$*&<$P#&#+)*&$%.+$!"#,.5$)&$+"#$D)&7'#(#&+,$l"<29m.!*6'6-+6)!*6'6-+6!U-$7('8$+S!
I'(880!3:::.!"2d0!
"=c!I6>@6-$6!V,&'$/6.!;#$2('/4+'.*.!(C0!I,656!D&+656.!W6>()!`C$B$6-$!T/$(-+$R$/J(!_+,5$,-(.!"<<<.!3dd-"!,-C!3d90!
"=1!V&8+,76!E,'L(-8$.!(C0.!K#3)6#&$2*&)+*+)2$B*/#.&)+*+'6.!#56'(-/()!^(6!T0!458/JM$.!"<cd.!33!a+J(!5,8+!C$8+$/Je0!*J(!
+',-85,+(C!7('8(8!,'(!/$+(C!R'6>!`'K$-!I,-6R8MS.!W,S>6-C!Y5$L,-8MS!,-C!#'$+B!T,;5.!B*+'.&$*&<$9#/*&(",/5:$B+'<)#2$)&$
+"#$1)2+,.5$,0$F*+'.*/$Q")/,2,4"5I$K#/)3),&I$*&<$%.+$l"<2cm.!?(-C(5-)!Y',&8!W(@'$-+.!"<d<.!"90!
! 33!
>(C$&>!/&'5$-(88[!H!R$+8!+J(!$>,%(!6R!,!8,-%&$-(0!T6!K(55!C6(8!+J(!@,$-+('!+',-8>$+!,55!+J(!
@'6@('!]&,5$+$(8!6R!+J$8!+(>@(',>(-+.!A,',-+,!/6-/5&C(8.!+J,+!6-(!>,S!+J$-M!+J,+!+J(!F-%(5!$8!
,/+$-%!&-C('!+J(!@5,-(+,'S!$-R5&(-/(!6R!P&@$+('0!Q(!R$-C8!,!/6''(8@6-C(-/(!L(+K((-!@(6@5(!KJ6!
,'(!N67$,5!LS!-,+&'(!,-C!*$+$,-[8!F-%(5.!,8!J(!$8!8&'(!$+!K,8!+J(!N67$,5!+S@(!6R!@('86-!ZKJ68(!
-,+&'(!,-C!/6>@5(;$6-!*$+$,-!J,C!$-!J$8!>$-C!KJ$5(!J(!K,8!@,$-+$-%!J$>[0!*J'6&%J!+J$8!
,886/$,+$6-.!A,',-+,!8((8!+J(!F-%(5!,8!,-!$C(,5!S6&+JR&5!/6&'+$('.!,!/J,',/+('$B,+$6-!J(!C(7(56@8!
,+!5(-%+J0!*J(!F-%(5!L(,'8!J$>8(5R!86!%',/(R&55S!,-C!'(7('(-+5S!$-!'(5,+$6-!+6!+J(!b$'%$-!+J,+!
A,',-+,!,C7$8(8!+J,+!,!?(,@65$+,-!S6&+J!Z$>$+,+(8!,-%(58[!+6!$>@'67(!J$8!>,--('8!86!+J,+!+J(8(!
>$%J+!L(/6>(!Z>6'(!>6C(',+(!,-C!5(88!$>@(+&6&8[0!Q(!+J(-!(;@5,$-8!LS!-(%,+$6-!KJS!*$+$,-!
/6&5C!-6+!'(@'(8(-+!+J(!F-%(5!,8!,!5(,-!@('86-!6R!+J(!>(5,-/J65$/!+(>@(',>(-+.!$-R5&(-/(C!LS!
+J(!@5,-(+!6R!T,+&'-0!F!-6+$6-!/$'/&5,+(C!56-%!L(R6'(!A,',-+,!$8!+J,+!>,-!L(R6'(!/6''&@+$6-!K,8!
6R!,!8,-%&$-(!+(>@(',>(-+0"=2!F8!A,',-+,!M-(K!K(55.!(7('S!C$8/&88$6-!6R!,-%(5656%S!8+'(88(8!
+J,+!,-!,-%(5!,@@(,'8!L(R6'(!,!7$'+&6&8!@('86-!$-!+J(!$>,%(!6R!+J(!@('R(/+!>,-0!T6!+J(!
/6--(/+$6-!L(+K((-!+J(!,-%(5!,-C!,!>,-!6R!+J(!8,-%&$-(!J&>6&'!$8!'(,5$B(C!$-!*$+$,-[8!V,L'$(5=!
KJ6!+J(-!/6&5C!8('7(!,8!,-!(;,>@5(!+6!+J(!K(55\L'(C!S6&-%!>,-!6R!+J(!8$;+((-+J!/(-+&'S0!
_-!J$8!N&C%(>(-+!6R!+J(!@,$-+$-%.!A,',-+,!,@@5$(8!+J(!8/$(-/(!6R!@JS8$6%-6>S.!,&;$5$,'S!
+6!J$>!$-!J$8!C,$5S!>(C$/,5!@',/+$/(.!+6!N&8+$RS!+J(!R5(8J$-(88!6R!*$+$,-[8!F-%(50!Q(!8+'$7(8!R6'!+J(!
>,;$>&>!6R!@'(/$8$6-!$-!(8+,L5$8J$-%!+J(!/6>@6-(-+8!6R!+J(!@,$-+(C!R$%&'(!H!,%(.!
+(>@(',>(-+.!/656&'!6R!J,$'.!R,/$,5!(;@'(88$6-!H!,55!6R!KJ$/J!L(56-%!+6!+J(!$>,%(!6R!,-!
$-/6'@6'(,5!L($-%.!+J(!F-%(5!V,L'$(50!*$+$,-[8!'(-C$+$6-!6R!+J(!F-%(5!K,8!86!@'(/$8(!+J,+!
A,',-+,!/6&5C!$>,%$-(!(7(-!+J(!>(56C$6&8!+$>L'(!6R!J$8!76$/(.!,-C!A,',-+,!7,5$C,+(8!J$8!/5,$>!
LS!C(8/'$L$-%!+J(!@68$+$6-!6R!+J(!J(,C!$-!'(5,+$6-!+6!+J(!-(/M.!+J(!K,7S!5$-(!6R!+J(!+J'6,+!,-C!+J(!
85$%J+5S!6@(-!>6&+J0!_-!J$8!7$(K.!+J(!+$>L'(!6R!+J(!F-%(5[8!76$/(!R$+8!J$8!8,-%&$-(!+(>@(',>(-+!
,-C!N67$,5!-,+&'(0!Q(!/'(,+(8!,!7('L,5!$>,%(!6R!+J(!F-%(5!R'6>!J$8!6L8('7,+$6-!,-C!(;,>$-,+$6-!
6R!*$+$,-[8!@,$-+$-%!(7(-!$R!J(!8((>8!+6!'(,C!+66!>&/J!$-+6!$+0!
`]&,55S!8+'$M$-%!$8!A,',-+,[8!,-,5S8$8!6R!+J(!F-%(5[8!,'>!',$8(C!+6!,--6&-/(!+J(!%'(,+!
>S8+('S!+6!+J(!b$'%$-0!_-!C(8/'$L$-%!+J(!F-%(5[8!,'>.!A,',-+,!>,M(8!C(5$L(',+(!&8(!6R!
,-,+6>$/,5!+('>8!+6!$55&8+',+(!J6K!+J(!8&'R,/(!R$%&'(!/6-+,$-8!J$CC(-!(5(>(-+80!Q$8!,//6&-+!6R!
+J(!'$%J+!,'>!H!L,'(!R'6>!+J(!(5L6K!+6!+J(!L,/M!6R!+J(!@,5>!H!$8!>(C$/,5!$-!$+8!C(+,$50"=d!Q(!
8@(/$R$(8!+J,+!+J(!>&8/5(!6R!+J(!(5L6K!$8!R$'>!,-C!+J,+!6R!+J(!',C$&8!86R+0!*J$8!$8!,-!$>@6'+,-+!
@6$-+!R6'!A,',-+,)!6-5S!$R!+J(!',C$&8!>&8/5(!$8!86R+!C6(8!$+!,76$C!+J(!$>@'(88$6-!6R!R,+$%&(.!
KJ$/J!+J(!,'>!>,S!(;@'(88!$-!+J$8!8&8@(-C(C!@68$+$6-.!R5&-%!R6'K,'C!K$+J!$+8!',C$&8!8+'(+/J(C!
&@K,'C80!*$+$,-!8J6K8!+J(!',C$&8!>&8/5(!+6!L(!86R+!LS!J$C$-%!+J(!+J&>L.!,-C!A,',-+,!(;+658!
*$+$,-!R6'!+J$8!/6-+'$7,-/(.!/,55$-%!$+!,!ZK6-C('[!+J,+!*$+$,-!@('R6'>80!A,',-+,!&-C('8/6'(8!+J(!
@'(/$8(!@68$+$6-!6R!+J(!,'>!,8!,!KJ65(.!8&8@(-C(C!-($+J('!+66!J$%J!86!,8!+6!(;@'(88!
$-,@@'6@'$,+(!@'$C(.!-6'!+66!56Kf!L&+!',+J('.!C(/(-+!,-C!,@@'6@'$,+(!$-!$+8!56/,+$6-!'(5,+$7(!+6!
J$8!L6CS0!*J(!$>@('$,5!%(8+&'(!6R!R6'/(R&5!,556/&+$6-!$8!+',-8R6'>(C!$-+6!6-(!+J,+!(;@'(88(8!+J(!
>S8+('S!6R!+J(!F--&-/$,+$6-0!F5+J6&%J!K'$+('8!C(,5$-%!K$+J!@,$-+$-%!/6-8$C('!+J(!]&(8+$6-!6R!
%(8+&'(8.!6-5S!A,',-+,!6RR('8!,!C(+,$5(C!C(8/'$@+$6-!6R!N&8+!6-(!%(8+&'(0!Q(!L,8(8!J$8!
6L8('7,+$6-8!6-!u&$-+$5$,-[8!S&2+)+'+),$,.*+,.)*$,-C!$8!,K,'(!6R!+J(!C$RR$/&5+S!$-!R$-C$-%!+J(!
@('R(/+!%(8+&'(!+6!,'+$/&5,+(!L6+J!+J(!R$%&'([8!/J,',/+('!,-C!$+8!'65(0!_-!*$+$,-[8!@,$-+$-%.!A,',-+,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"=2!I,-6R8MS.!Y5$L,-8MS!,-C!T,;5.!B*+'.&.!":=0!
"=d!_-C((C.!-6+!(7(-!D(58&8[8!C(8/'$@+$6-!$-!J$8!;#$6#<)()&*$ab___0$0"9H3"e!$8!,8!,//&',+(!,-C!C(+,$5(C!,8!A,',-+,[80!
! 3=!
6L8('7(8.!+J(!F-%(5[8!,'>!566M8!(-('%(+$/!,-C.!,+!+J(!8,>(!+$>(.!8(-8$+$7(!,-C!C(5$/,+(.!
,@@'6@'$,+(!+6!J$8!>$88$6-!6R!'(7(,5$-%!+J(!8,/'(C!K6'C80!
A,',-+,!$8!,L5(!+6!8@(,M!,&+J6'$+,+$7(5S!,L6&+!*$+$,-[8!%&&'&()*+),&$-6+!6-5S!L(/,&8(!J(!
$8!R,>$5$,'!K$+J!+J(!>(+J6C8!6R!+J(!/6-+(>@6','S!/'$+$/$8>.!L&+!,586!L(/,&8(!J(!&8(8!,!K$C('!
8(5(/+$6-!6R!+J(6'(+$/,5!+6658!a,>6-%!+J(>!+J(!R$7(\R65C!/6-/(@+!6R!L(,&+Se!+6!@'6C&/(!,-!
6LN(/+$7(!N&C%(>(-+!6R!,-!,'+$8+[8!>,8+('S!,8!(;@'(88(C!$-!,!8@(/$R$/!K6'M0!A,',-+,!@'6/((C8!
56%$/,55S.!R$'8+!(8+,L5$8J$-%!%(-(',5!+(-(+8.!+J(-!,@@5S$-%!+J(>!+6!,!@,'+$/&5,'!(;,>@5(0!*J$8!
+J'(,C!6R!A,',-+,[8!+J6&%J+!>,M(8!J$8!ZO$8/6&'8([!,!>(,-$-%R&5!%&$C(!6-!J6K!+6!566M!,+!,-C!
N&C%(!,!@,$-+$-%0!A,',-+,.!J6K(7('.!$8!,K,'(!6R!+J(!C$RR('(-/(!L(+K((-!%(-(',5!C$8/&88$6-8!6R!
@,$-+$-%8.!,8!/6-+,$-(C!$-!O65/([8!;)*/,3,$<#//*$4)++'.*$)&+)+,/*+,$/C%.#+)&,.!,-C!+J(!8@(/$R$/!
C$8/&88$6-!6R!6-(!@,'+$/&5,'!@,$-+$-%0!Q(!@5(,C8!R6'!C$RR('(-+!,@@'6,/J(8!+6!K6'M8!>,C(!LS!
,'+$8+8!6R!C$RR('(-+!8+,+&'(80!Q(!8+'(88(8!+J(!-(/(88$+S!6R!+,M$-%!$-+6!,//6&-+!+J(!R,/+!+J,+!+J(!
@,$-+$-%!C$8/&88(C!$8!M-6K-!*$4.),.)$,8!+J(!K6'M!6R!+J(!%'(,+!>,8+('.!KJ68(!R,>(!K$55!5,8+!
R6'(7('!,-C!KJ6!@'(8('7(8!Z+J(!'(@&+,+$6-!+J,+!J(!,-C!J$8!+,5(-+!,/]&$'(C!>,-S!S(,'8!,%6[0!
*$+$,-[8!R,>(!8$-%5(8!J$>!6&+!R'6>!,>6-%!/6-+(>@6','S!@,$-+('8!,-C!,CC8!,&+J6'$+S!+6!J$8!
'(@'(8(-+,+$6-!6R!+J(!F--&-/$,+$6-!$-!+J(!I$-(55$!,5+,'@$(/(0!Q$8!(>@J,8$8!6-!+J(!8$-%&5,'!
%(-$&8!6R!*$+$,-!$8!,!/(-+',5!R(,+&'(!6R!+J(!ZO$8/6&'8([.!R6'!J(!@$6-(('8!+J(!/6-8$C(',+$6-!6R!,!
@,$-+$-%!$-!'(5,+$6-!+6!$+8!,'+$8+0!*J(!,'+$8+.!$-!+&'-.!M-6K8!$+8!C(+('>$-(C!56/,+$6-0!A,',-+,!
,@@5$(8!+J(!/6-/(@+!6R!L(,&+S!,8!+J(!6LN(/+$7(!/'$+('$6-!6R!N&C%(>(-+!+6!+J(!(;,>$-,+$6-!6R!+J(!
@,$-+$-%.!6-/(!7$8$L5(!+6!+J68(!KJ6!(-+('(C!+J(!/J&'/J!6R!T,-!O6>(-$/6!A,%%$6'(.!6-(!6R!+J(!
>68+!$>@6'+,-+!'(5$%$6&8!$-8+$+&+$6-8!6R!?,@5(80!F-C!S(+.!J(!C(8/'$L(8!+J(!@,$-+$-%.!(-/,8(C!LS!
^,>,[8!>,'L5(!R',>(!,-C!8((-!,L67(!+J(!,5+,'.!R'6>!7,'$6&8!,8@(/+8)!7$8&,55S!,'+$8+$/.!@6(+$/.!
>&8$/,5.!+J(656%$/,5.!>(C$/6\,-,+6>$/,5.!@JS8$6%-6>$/.!86/$,5!,-C!,(8+J(+$/0!Q(!(7$C(-+5S!
/6-8$C('(C!*$+$,-[8!,5+,'@$(/(!,8!$-7657$-%!+J(!>,-S\R,/(+(C!(;@('+$8(!6R!,-!&'L,-(!%(-+5(>,-0!
!
!
3<)!%)C%!#-!#!7&12()+%!&+!-0C%))+%<D1)+%2$E!#)-%<)%01-!
!
*J(!+('>!Z,(8+J(+$/8[!$-!'(R('(-/(!+6!+J(!@('/(@+$6-!6R!L(,&+S!$-!%(-(',5!,-C!+J(!7$'+&(!6R!,-!
,'+K6'M!$-!@,'+$/&5,'!K,8!-6+!&8(C!L(R6'(!"d1:.!KJ(-!F5(;,-C('!V6++5$(L!E,&>%,'+(-!%,7(!+J(!
+$+5(!%#2+"#+)(*$+6!J$8!L66M0"=9!F-C!S(+!LS!"123.!A,',-+,!J,C!,5'(,CS!6RR('(C!+J(!'(,86-8!J(!
N&C%(C!*$+$,-[8!F-%(5!V,L'$(5!+6!L(!L(,&+$R&5.!,@@5S$-%!+6658!6R!/'$+$/,5!(7,5&,+$6-!+6!+J(!/6-/(@+!
6R!L(,&+S0!Q(!M-(K.!R'6>!^(6-!E,++$8+,!F5L('+$[8!J$%J5S!$-R5&(-+$,5!;#$4)(+'.*.!+J,+!+J(!J&>,-!
R$%&'(!K,8!,+!+J(!/(-+'(!6R!,!K(55\/6>@68(C!@,$-+$-%0"=<!#6'!J$8!@,'+.!F5L('+$!K,8!R6556K$-%!I5$-S!
aF*+'.*/)2$")2+,.)*.!ooob02ce!KJ(-!J(!,C7$8(C!/6-+(>@6','S!,'+$8+8!+6!5(,'-!R'6>!h(&;$8!+J(!
C(7$/(!6R!/'(,+$-%!,!L(,&+$R&5!R$%&'(0"c:!F5L('+$!L(5$(7(C!+J,+!+J$8!/6&5C!L(!,/J$(7(C!6-5S!LS!,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"=9!A,'S!P0!V'(%6'.!ZE,&>%,'+(-[8!pF(8+J(+$/,q[.!!"#$K#?)#j$,0$9#+*4"52)(2.!=d.!"<9=.!=1d\910!W$/J,'C!X66CR$(5C.!Z4-!
+J(!(>('%(-/(!6R!,(8+J(+$/8[.!!"#$8.)+)2"$-,'.&*/$,0$%#2+"#+)(2.!"9.!"<d9.!3"d\3d.!6RR('8!,!5&/$C!67('7$(K!6-!W(-,$88,-/(!
,(8+J(+$/80!
"=<!^(6-!E,++$8+,!F5L('+$.!]&$Q*)&+)&3.!(C0!,-C!+',-80.!W6//6!T$-$8%,55$.!D,>L'$C%(!,-C!?(K!j6'M)!D,>L'$C%(!
U-$7('8$+S!I'(88.!3:"".!d9!a=011e0!T$-$8%,55$.!Z#'6>!*&8/,-!+6!^,+$-.!,-C!-6+!7$/(!7('8,[.!=\"c.!(;@5,$-8!KJS!J(!
+',-85,+(8!+J(!+(;+!R'6>!+J(!E,8(5!(C$+$6-.!@&L5$8J(C!$-!F&%&8+!"1c:!a<d-"de0!*J$8!$8!+J(!(C$+$6-!+J,+!A,',-+,!>68+!
5$M(5S!K6&5C!J,7(!&8(C0!
"c:!T((!+J(!/5,88$/!8+&CS!6R!+J(!8&LN(/+.!`'K$-!I,-6R8MS.!S<#*M$%$D,&(#4+$)&$%.+$!"#,.5$l"<3cm.!+',-80!P68(@J!P0!T0!I(,M(.!
?(K!j6'M)!Q,'@('!n!W6K.!"<290!
! 3c!
@,$-+('!KJ6!J,8!Z+J(!$C(,!6R!L(,&+S[0"c"!Q6K(7('.!F5L('+$!C$C!-6+!/6-8$C('!+J(!@J$5686@J$/,5!
/6-/(@+!6R!L(,&+S!R6'!$+8!6K-!8,M(f"c3!',+J('.!J(!8,$C!+J,+!$-!,-S!,++(>@+!+6!/'(,+(!,!L(,&+$R&5!
R$%&'(.!,!/6-+(>@6','S!@,$-+('!8J6&5C!(>&5,+(!+J(!,-/$(-+80!X'$+$-%!,!/(-+&'S!5,+('.!A,',-+,!
R6/&88(C!6-!+J(!L(,&+S!6R!+J(!J&>,-!R$%&'(!,-C!C(R$-(C!$+!LS!(;,>$-$-%!,!@,'+$/&5,'!R$%&'(!$-!,!
8@(/$R$/!@,$-+$-%0!*J$8!8@(/$,5!R(,+&'(!6R!J$8!(;@68$+$6-!H!+J(!'(/6&'8(!+6!+J(!/6-/(@+!6R!L(,&+S!+6!
N&8+$RS!+J(!,@@(,',-/(!6R!+J(!@,$-+(C!R$%&'(!H!K,8!>6+$7,+(C!LS!+J(!/'$+$/$8>8!6R!*$+$,-[8!
@,$-+$-%!67('J(,'C!$-!+J(!/J,@(50!A,',-+,!&8(8!+J(!C(R$-$+$6-!6R!L(,&+S!H!,-!6LN(/+$7(!/'$+('$6-!
R6'!+J(!(7,5&,+$6-!6R!+J(!J&>,-!R$%&'(!H!,8!+J(!+665!R6'!'(R&+$-%!8&LN(/+$7(!/'$+$/$8>8!6R!*$+$,-[8!
F-%(5.!L,8(C!8$>@5S!6-!@('86-,5!+,8+(8!,-C!@'(R('(-/(80!Q(!'(@(,+8!8(7(',5!67('J(,'C!
8+,+(>(-+8!(;@'(88$-%!86>(!8@(,M('[8!C$8@5(,8&'(!,L6&+!+J(!@,$-+$-%)!+J(!C&55-(88!6R!/656&'.!+J(!
@,'+$,5!/6-/(,5>(-+!6R!+J(!R,/(!,-C!+J(!K'6-%!@'6@6'+$6-8!6R!+J(!F-%(5[8!R$%&'(0!A,',-+,!
,C7$8(8!+J(!7$(K('!+6!@6-C('!+J(!+',$+8!6R!+J(!R$%&'(!,-C!L,8(!J$8!N&C%(>(-+!6-!K(55\%'6&-C(C!
'(,86-80!_-!J$8!6@$-$6-.!+J(!@J$5686@J$/!/6-/(@+!6R!L(,&+S!$8!+J(!6-5S!6LN(/+$7(!/'$+('$6-!LS!
KJ$/J!+6!N&C%(!+J(!R$%&'(8!$-!*$+$,-[8!@,$-+$-%0!
A,',-+,!,'%&(8!+J(!R$%&'(!6R!+J(!F-%(5!$8!-6+!6-5S!,8!L(,&+$R&5!,8!$+!8J6&5C!L(.!L&+!$+!
(>L6C$(8!+J(!7('S!$C(,5!6R!L(,&+S0!E(,&+S.!$-!A,',-+,[8!N&C%(>(-+.!$8!L,8(C!6-!R$7(!/6-C$+$6-8!
aZ/6-C$B$6-$[e.!,!8&//(88R&5!L5(-C!6R!KJ$/J!$8!R6&-C!$-!+J(!R$%&'(!6R!*$+$,-[8!F-%(5)!a"e!Z@'6@('!
@'6@6'+$6-[!aZC(L$+,!@'6@6'B$6-([ef!a3e!Z@'6@('!]&,-+$+S[!aZC(L$+,!]&,-+$+G[ef!a=e!Z,@@'6@'$,+(!
7$7$C-(88!6R!/656&'[!aZ/6-7(-(765(!7$7,/$+G!C(5!/656'([ef!ace!Z%',/([!aZ%',B$,[ef!,-C!a1e!Z@68+&'([!
aZC$8@68$B$6-([e0!Q$8!ZO$8/6&'8([!,@@5$(8!+J(!%(-(',5!/6-/(@+!6R!L(,&+S!+6!+J(!@,'+$/&5,'!R6'>!6R!
+J(!L(,&+$R&5!R$%&'(!H!J(-/(!J$8!8+'(88!6-!+J(!,CN(/+$7(!Z@'6@('[!+6!&-C('5$-(!+J(!@,'+$/&5,'$+S!6R!
J$8!,@@5$/,+$6-0!Q('(!A,',-+,!C',K8!R'6>!8(7(',5!@J$5686@J$/,5!8/J6658)!+J(!R$'8+!+J'((!
/6-C$+$6-8!K('(!C(7(56@(C!LS!8/J65,8+$/!+J$-M('8f!+J(!R6&'+J!K,8!8&@@5$(C!LS!+J(!I5,+6-$8+8f!
,-C!+J(!R$R+J!$8!A,',-+,[8!6K-!/6-/(@+.!'(8&5+$-%!R'6>!J$8!,K,'(-(88!+J,+!J$8!8&LN(/+!$8!+J(!
R$%&'(!$-!+J(!@,$-+$-%0!Q(!C$8/&88(8!(,/J!/6-C$+$6-!8(@,',+(5S!,-C!8J6K8!J6K!$+!$8!(>L6C$(C!$-!
+J(!C(@$/+(C!F-%(50!Q('($-!5$(8!+J(!$-%(-&$+S!6R!J$8!ZO$8/6&'8([)!,5+J6&%J!A,',-+,[8!
@'(C(/(886'8!,-C!/6-+(>@6','$(8!C$8/&88(C!+J(!/6-/(@+!6R!L(,&+S.!+J(S!J,C!-(7('!,@@5$(C!$+!+6!
,!@,'+$/&5,'!@,$-+(C!R$%&'(0!
E(R6'(!(;@6&-C$-%!&@6-!J$8!N&C%(>(-+8!6R!J6K!+J(!F-%(5[8!R$%&'(!'(8@6-C8!+6!+J(!
/6-/(@+!6R!L(,&+S.!A,',-+,!'(7$(K8!+J(!R$'8+!/6-C$+$6-!H!+J(!R$%&'([8!@'6@6'+$6-80!*J$8!
L(%$--$-%!8J6K8!+J(!$-R5&(-/(!6R!*J6>$8+$/!,(8+J(+$/8.!,//6'C$-%!+6!KJ$/J!@'6@6'+$6-.!+J(!
@'6@('5S!C(+('>$-(C!'(5,+$6-!6R!6-(!>(>L('!+6!,-6+J('.!$8!+J(!>,N6'!/6-C$+$6-!K$+J6&+!KJ$/J!
-6!R$%&'(!/,-!L(!/6-8$C('(C!L(,&+$R&50"c=!Q(!8+,+(8!+J,+!,!K(55\@'6@6'+$6-(C!L6CS!Z$8!C$7$C(C.!
,>6-%!>,-S!6+J('!C$7$8$6-8.!$-+6!R6&'!(]&,5!@,'+8[0!*J(!-&>L('!R6&'!$8!/J68(-!LS!A,',-+,!,8!
+J(!/5&(!+6!+J(!R$%&'([8!@'6@6'+$6-8!L(/,&8(!$+8!8S>L65$/!8$%-$R$/,-/(!K,8!M-6K-!$-!J$8!+$>(."cc!
,8!J(!/,8&,55S!/'(C$+8!+J(!'(/$@$(-+!6R!J$8!ZO$8/6&'8([!K$+J!+J$8!M-6K5(C%(0!Q$8!8S8+(>!6R!
@'6@6'+$6-8!8+,'M5S!/6-+',8+8!K$+J!+J(!b,''6-$,-!,-C!b$+'&7$,-!8S8+(>8.!>(-+$6-(C!$-!+'(,+$8(8!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"c"!F5L('+$.!]&$Q*)&+)&3.!d9!a=012e)!Z*J$8!$C(,!6R!L(,&+S.!+J,+!$8!8/,'/(5S!@('/($7(C!LS!+J(!L(8+.!(5&C(8!$-/6>@(+(-+8[0!
"c3!T((!+J(!6@(-$-%!6R!I$-6[8!;)*/,3,$<)$4)++'.*$$-!I,65,!E,'6//J$.!(C0.!!.*++*+)$<C*.+#$<#/$D)&7'#(#&+,$+.*$9*&)#.)26,$#$
D,&+.,.)0,.6*.!E,'$)!^,+('B,.!"<2:H23.!=!7658.!")<90!
"c=!Xy,CS8y,K!*,+,'M$(K$/B.!1)2+,.5$,0$%#2+"#+)(2.!*J(!Q,%&()!A6&+6-.!"<d:Hdc.!=!7658.!3)31"!
,-C!31d0!
"cc!T((!A,'8$5$6!#$/$-6[8!(;+(-8$7(!(;@68$+$6-!6-!+J(!8S>L65$8>!6R!+J(!-&>L('!R6&'!$-!g%//$+")&32$&*+'.*/C:$\)()&,$,&$
Q/*+,C2$g!)6*#'2C.!+',-80!F'+J&'!#,'-C(55!K$+J!-6+(8!,-C!,CC$+$6-,5!>,+('$,5!LS!I(+('!E5&>86>.!X,55$-%+6-)!
TJ(@J(,'C\X,5KS-.!3:":.!=3\c:!,-C.!(8@(/$,55S.!cc\10!
! 31!
6-!7$8&,5!,'+8!+J,+!,@@5$(C!+J(>!/J$(R5S!+6!R$%&'(8!8+,-C$-%!&@'$%J+0"c1!_-!A,',-+,[8!7$(K.!+J(!
]&,+('-,'S!8S8+(>!6R!@'6@6'+$6-8!R$+8!+J(!@,$-+(C!F-%(5!,55!+J(!>6'(!L(/,&8(!J$8!R$%&'(!$8!
8J6K-!$-/5$-$-%!+6K,'C8!+J(!M-((5$-%!b$'%$-0!
! *J(!8(/6-C!/6-C$+$6-!6R!L(,&+S!$8!Z]&,-+$+S[!H!+J(!8$B(!6R!+J(!R$%&'(.!KJ$/J!>,M(8!$+!
7$8$L5(!+6!+J(!,&C$(-/(0!*J(!86&'/(!$8!F'$8+6+5([8!Q,#+)(2$a"c1:Le.!L&+!A,',-+,!C6(8!-6+!5$>$+!J$8!
C$8/&88$6-!+6!F'$8+6+5(.!R6'!KJ6>!+J(!Z>,%-$+&C([!6R!+J(!R$%&'(!8$%-$R$(8!@('/(@+$L5(!E(,&+S0!
A,',-+,!8&%%(8+8!+J,+!+J(!7$8&,5!R$%&'(!>&8+!N&8+$RS!$+8!,/+&,5!R6'>0!*J(!R$%&'(!6R!+J(!F-%(5!J,8!
,!/J$5C\5$M(!]&,5$+S.!@'6>@+$-%!(-]&$'S!,L6&+!+J(!,%(!6R!+J(!J&>,-!R$%&'(!/J68(-!+6!'(@'(8(-+!
+J(!F-%(5!V,L'$(50!F//6'C$-%!+6!,!56-%\8+,-C$-%!+',C$+$6-.!+J(!b$'%$-!K,8!,!R6&'+((-\S(,'\65C!
>,$C(-!,+!+J(!+$>(!6R!+J(!F-%(5[8!8,5&+,+$6-0"c2!*J(!8$>$5,'$+S!$-!,%(!L(+K((-!V,L'$(5!,-C!A,'S!
8+'(-%+J(-8!+J(!7$8&,5!/6''(8@6-C(-/(!6R!+J(!+K6!@,$-+(C!R$%&'(8!,-C!$>@5$(8!+J(!,-%(5$/!-,+&'(!
6R!+J(!b$'%$-0!A,',-+,!'(R&+(8!+J(!/'$+$/8!+6!KJ6>!+J(!F-%(5!566M8!5$M(!,!8(7(-+((-\S(,'\65C!
L6S.!,8!$R!J$8!R$%&'(!K('(!8$>$5,'!+6!A('/&'S[80"cd!F-/$(-+!+J(656%$,-8!8@6M(!6R!A('/&'S!,8!,!
>6'(!>,+&'(!S6&+J!Z,-C!>,C(!J$>!+J(!R,+J('!6R!K$8C6>!,-C!(56]&(-/([0!A,',-+,!,@@(,58!+6!
+J(!,&+J6'$+S!6R!O$6-S8$&8!+J(!F'(6@,%$+(!a;#$(,#/#2+)$")#.*.(")*e!KJ68(!'(5(7,-+!8+,+(>(-+!,L6&+!
,-!,%(!',-%(!6R!,-%(58!$8!Z@&L(8/(-+(>!7('6!,/$&&(-$5(>!(+,+(>[!aZ6R!@&L(8/(-+!6'!N&7(-$5(!
,%([e0"c9!Q(!/6-/5&C(8!+J,+!+J(!F-%(5!C6(8!566M!5$M(!,!R6&'+((-\S(,'\65C!L6S!L(/,&8(!J$8!
'(7('(-+$,5!C(>(,-6&'!$8!,886/$,+(C!K$+J!@&'$+S!,-C!6L(C$(-/(!H!]&,5$+$(8!-6+!+6!L(!(;@(/+(C!
R'6>!8(7(-+((-\S(,'\65C!L6S8.!>$CK,S!L(+K((-!@&L(8/(-/(!,-C!,C65(8/(-/(0"c<!
XJ$5(!A,',-+,!$8!R,>$5$,'!K$+J!*J6>$8+$/!/6-8$C(',+$6-8!6R!/656&'!,8!+J(!+J$'C!/6-C$+$6-!
6R!L(,&+S."1:!J(!$8!>$-CR&5!+J,+!J$8!,//6&-+!6R!/656&'8!8J6&5C!'(5,+(!+6!,!8@(/$R$/!@,$-+$-%.!,-C!86!
'(R5(/+8!/6-+(>@6','S!C$8/&88$6-8.!$-R5&(-/(C!LS!F5L('+$0"1"!A,',-+,!R6/&88(8!6-!/656&'!,8!+J(!
,'+$8+[8!+665!+6!C(8$%-,+(!+J(!8(@,',+$6-!6R!5$%J+!,-C!8J,C6K!,-C!+6!$>$+,+(!+J(!+(;+&'(!6R!R5(8J!
,-C!/56+J0!Q(!@',$8(8!*$+$,-[8!,L$5$+S!+6!,/J$(7(!+J(!%65C(-!>(,-!$-!,@@5S$-%!/656&'8!+6!+J(!
@,$-+$-%.!'(>,'M$-%!6-!+J$8!,'+$8+[8!8(5(/+$6-!6R!/656&'8!,8!$>L&(C!K$+J!8$%-$R$/,-/(!'(5(7,-+!+6!
+J(!8,/'(C!8/(-(!$+!'(@'(8(-+80!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"c1!`'K$-!I,-6R8MS.!Z*J(!J$8+6'S!6R!+J(!+J(6'S!6R!J&>,-!@'6@6'+$6-8!,8!,!'(R5(/+$6-!6R!+J(!J$8+6'S!6R!8+S5(8[.!$-!J$8!
9#*&)&3$)&$+"#$P)2'*/$%.+2.!Q,'>6-C8K6'+J)!I(-%&$-.!"<11.!":c\1!,+!93\"=90!F5L('+$.!]&$Q*)&+)&3.!1d!a30=2\de.!C$8/&88(8!
+J(!@'6@6'+$6-8!$-!+('>8!6R!/6''(/+!>(,8&'(>(-+!,-C!$-!+('>8!6R!+J(!R$%&'([8!,@@(,',-/(!L(/,&8(!6R!+J(!@68+&'(!$+!
,88&>(80!
"c2!P,/6L&8!C(!b6',%$-(.!!"#$gR,/<#&$E#3#&<CM$K#*<)&32$,&$+"#$B*)&+2.!+',-80!X$55$,>!V',-%('!WS,-.!I'$-/(+6-.!?P)!
I'$-/(+6-!U-$7('8$+S!I'(88.!"<<=.!3!7658.!")"<d0!
"cd!E(8$C(8!A,',-+,.!6-5S!V$67,-!A,'$,!*,'8$,.!!.*++*+,$<#//*$&*+'.*$<#$3/C%&3#/).!#56'(-/()!E,'+656>(6!T('>,'+(55$.!
"1d2.!"2=\c.!>(-+$6-8!A('/&'S!$-!+J(!C$8/&88$6-!6R!,-%(5656%S.!L&+!J(!C6(8!86!$-!+J(!/6-+(;+!6R!K$-%(C!R$%&'(80!*J(8(!
8$;+((-+J\/(-+&'S!8/J65,'8!,-+$/$@,+(!#',-B!D&>6-+.!Z^(8!,-%(8!C&!@,%,-$8>([.!K#?'#$<#$/C")2+,).#$<#2$.#/)3),&2.!d3.!
"<"1.!"1<\930!
"c9!O$6-S8$&8!+J(!F'(6@,%$+(.!!"#,/,3)*$?)?)0)(*&2I$()J'2$2,/)<'2G$;),&52))$(#/#2+)2$")#.*.(")*G$Z((/#2)*2+)(*$")#.*.(")*.!+',-80!
F>L'68(!*',7('8,'$.!I,'$8)!P,/6L&8!#,L('!T+,@&5(-8$8.!"c<9.!"d70!D6>@,'(!K$+J!+J(!+',-85,+$6-!6R!+J(!8,>(!@J',8(!LS!
P6J,--(8!T/6+&8!`'$&%(-,.!Z[4,2)+),&#2$)&$)#.*.(")*6$(,#/#2+#6.!(C0!P0!E,'L(+.!*&'-J6&+)!E'(@658.!"<d1.!"<9)!Z$&7(-$5(>!
7('6!(+!,C&5+,>!,(+,+(>[0!*J(!/6>>(-+,'S!+6!;#$(,#/#2+)$")#.*.(")*!LS!*J6>,8!F]&$-,8!K,8!+'(,8&'(C!LS!+J(!
@,'+$/&5,'5S!%66C!5$L','S!KJ$/J!K,8!J6&8(C!$-!+J(!>6-,8+('S!6R!T,-!O6>(-$/6!A,%%$6'(f!8((!I$(+'6!C(!T+(R,-6.!
;#2(.)++),&#.!"=20!
"c<!T((!+J(!L,8$/!8+&CS!6-!+J$8!8&LN(/+.!FC65R!Q6R>($8+('.!ZI&('.!$&7(-$8.!8(-(;0!h&>!b('8+z-C-$8!C('!>$++(5,5+('$8/J(-!
F5+('8L(B($/J-&-%(-[.!$-!Q*42+'6$'&<$`*)2#.+'6:$\,.2("'&3#&$='.$4,/)+)2("#&$R#2(")("+#$'&<$R#)2+#2d'/+'.$<#2$
9)++#/*/+#.2:$Q*'/$`#".$='6$VT:$R#J'.2+*3$<*.3#J.*("+.!(C0!F5L('+!E5,/M>,--.!A&-$/J)!T/$(-+$,!b('5,%!F,5(-.!"<32.!39<\
<1!,+!39d\="20!
"1:!*,+,'M$(K$/B.!1)2+,.5.!3)313!,-C!32".!-68.!"<!,-C!3:0!
"1"!F5L('+$.!]&$Q*)&+)&3.!="\3!a"0<e0!
! 32!
_-!+J(!+',C$+$6-!6R!,-/$(-+!#d4".*2#)2$,C,@+(C!LS!F'(+$-6.!KJ6!R5,>L6S,-+5S!C(8/'$L(8!+J(!
%&&'&()*+),&$'(/($7(C!LS!`>@'(88!_8,L(55,.!A,',-+,!-6+(8!+J(!>$;+&'(!6R!KJ$+(!,-C!'(C!/656&'8!
L&+.!&-5$M(!F'(+$-6.!KJ6!8((8!+J(!/J((M8!+'(>L5$-%!Z&-C('!+J(!R5(8J\+$-+8!6R!>$5M!,-C!L566C[."13!
A,',-+,!$-+('@'(+8!+J(!+K6!/656&'8!$-!+J(!F-%(5[8!/56+J$-%!,8!+J(!,%(-/S!R6'!/'(,+$-%!+J(!$55&8$6-!
+J,+!Z+J(!5$%J+!C6(8!-6+!8((>!+6!/6>(!R'6>!+J(!6&+8$C(.!L&+!',+J('!+6!L(!L6'-!R'6>!K$+J$-!,-C!
R'6>!+J(!F-%(5[8!$55&>$-,+(C!@('86-[0!*J$8!C(8/'$@+$6-!$55&8+',+(8!+J,+!A,',-+,!6L8('7(C!+J(!
@,$-+$-%!$-!+J(!/J,@(5.!,-C!-6+!$-!+J(!@,$-+('[8!8+&C$6.!,8!C$C!F'(+$-60!A,',-+,!>(-+$6-8!+J(!
5$%J+!/6>$-%!R'6>!+J(!F-%(5[8!R$%&'(.!KJ('(,8!F'(+$-6[8!(;+',6'C$-,'S!8(5(/+$6-!6R!C(8/'$@+$7(!
K6'C8!(76M(8!Z+J(!'(R&5%(-+!5$%J+!8J(C!LS!+J(!',S8!6R!I,',C$8([!,-C!/,558!,++(-+$6-!+6!+J(!Q65S!
T@$'$+!Z8&''6&-C(C!LS!+J(!5$%J+!6R!J$8!%56'S[!H!8+,-C,'C!R(,+&'(!6R!,-S!@,$-+$-%!6-!+J$8!8&LN(/+0!
XJ('(,8!F'(+$-6!-6+(8!+J(!+(;+&'(!6R!@5&>,%(!$-!+J(!F-%(5[8!K$-%8.!A,',-+,[8!,//6&-+!6R!+J(!
/656&'!',-%(!$-!+J(!F-%(5[8!K$-%8!/6-+,$-8!,55&8$6-8!+6!+J(!,-/$(-+!R6'('&--('8!6R!+J(!DJ'$8+$,-!
>(88(-%('80!A,',-+,!'(/,558!_'$8.!+J(!C,&%J+('!6R!*J,&>,8.!ZKJ68(!-,>(.!,8!I5,+6!8,S8.!>(,-8!
@'(/$8(5S!pK6-C('q[0!aQ(!/$+(8!I5,+6[8!!"#*#+#+'2$l"11Cm0e!*J(!F-%(5[8!K$-%8!,'(!+J(!7$8$L5(!
'(R5(/+$6-!6R!+J(!/6-/(@+!6R!Z>(',7$%5$,[!aZK6-C('[e!86!6R+(-!C$8/&88(C!$-!+'(,+$8(8!6-!@6(+$/80!#6'!
/6-+(>@6','S!5$+(','S!/'$+$/8.!+J(!$-/5&8$6-!6R!-67(5!R$%&'(8!,-C!&-(;@(/+(C!,/+$6-8!+J,+!(76M(!
Z>(',7$%5$,[!/6-8+$+&+(8!+J(!(88(-/(!6R!(@$/!@6(+'S.!K$+J!$+8!/6>L$-,+$6-!6R!+J(!'(,5!,-C!+J(!
$>,%$-(C0"1=!Q$8!@('/(@+$6-!6R!+J(!L5&8J!6-!+J(!F-%(5[8!/J((M!5(,C8!J$>!$-+6!+J(!C$8/&88$6-!6R!
+J(!-,+&'(!6R!R$'(!,-C!$+8!+J(656%$/,5!'(5,+$6-!+6!,-%(58.!,!C$8/&88$6-!KJ$/J!$8!@6(+$/,55S!L(,&+$R&5!
,-C!@,'+$/&5,'5S!R,8/$-,+$-%!$-!5$%J+!6R!*$+$,-[8!C(@$/+$6-8!6R!R$'(!$-!8(7(',5!6R!J$8!@,$-+$-%80"1c!
A,',-+,!L(5$(7(8!+J,+!/656&'!J,8.!,+!+J(!5(,8+.!,!+J'((\R65C!R&-/+$6-)!+J(!@'(8(-+,+$6-!6R!,-!$>,%(!
+J,+!$8!$-!(88(-/(!$-/6'@6'(,5.!+J6&%J!,-%(58!,'(!/6-7(-+$6-,55S!%$7(-!J&>,-!R6'>.!+J(!
,//(-+&,+$6-!6-!+J(!R$('S!-,+&'(!6R!,-%(58.!,-C!+J(!/6--(/+$6-!6R!+J(!7$8$L5(!R$%&'(.!LS!>(,-8!6R!
K$-%8!',C$,+$-%!5$M(!+J(!',$-L6K.!+6!+J(!&@@('!8@J('(8!6R!+J(!/(5(8+$,5!,L6C(0!
ZV',/(.[!+J(!R6&'+J!/6-C$+$6-!6R!L(,&+S.!$8!+J(!$-(RR,L5(!]&,5$+S!+J,+!>&8+!L(!$-/5&C(C!$-!
,55!6+J('!/6-C$+$6-8!R6'!+J(!J&>,-!R$%&'(!+6!L(!C(R$-(C!,8!,L865&+(5S!L(,&+$R&50!A,',-+,!>,S!
J,7(!L6''6K(C!+J(!R&-/+$6-!6R!+J$8!/6-/(@+!R'6>!A,'8$5$6!#$/$-6[8!;#$*6,.#$ab02e.!KJ('($-!
L(,&+S!$8!$C(-+$R$(C!K$+J!Z,!/('+,$-!5$7(5S!,-C!8@$'$+&,5!%',/(!$-R&8(C!LS!+J(!8J$-$-%!',S!6R!V6C.!
R$'8+!$-!+J(!,-%(58.!,-C!+J(-/(!$-!+J(!86&58!6R!>(-.!+J(!8J,@(8!6R!L6C$(8.!,-C!86&-C8[0"11!_-!J$8!
,@@5$/,+$6-!6R!+J(!/6-/(@+!6R!%',/(!+6!*$+$,-[8!F-%(5.!A,',-+,!C(R$-(8!$+!,8!Z(5(%,-/([!
aZ5(%%$,C'$,[e0!*J$8!8&%%(8+8!F5L('+!+J(!V'(,+[8!]&,5$R$/,+$6-!6R!+J(!'(5,+$6-!6R!L(,&+S!+6!
@'6@6'+$6-!LS!+J(!,CN(/+$7(!Z(5(%,-8[."12!>(,-$-%!+J,+!+J(!R6'>!$8!5(%$L5(!+6!+J(!(S(0!A,',-+,!
/6>L$-(8!+J(!*J6>$8+$/!]&,5$R$/,+$6-!6R!L(,&+S!K$+J!#$/$-6[8!,CC$+$6-!6R!+J(!I5,+6-$/!/6-/(@+8!6R!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"13!*J(!5(++('.!C,+(C!<!?67(>L('!"1=d.!,CC'(88(C!+6!ZA0!*$+$,-6[.!$8!R$'8+!>,C(!@&L5$/!$-!I$(+'6!F'(+$-6.!E#$/#++#.#I$)/$
4.)6,$/)J.,.!b(-$/()!l80-0m.!"1=9!a-0@0ef!$+!$8!/$+(C!R'6>!I$(+'6!F'(+$-6.!B#/#(+#<$E#++#.2.!+',-80!V(6'%(!E&55.!
Q,'>6-C8K6'+J)!I(-%&$-.!"<d2.!"3c0!*J(!>6C('-!(C$+$6-!6R!F'(+$-6[8!5(++('8.!E#++#.#$2'//C*.+#.!")d9.!'(-C('8!+J(!,'+$8+[8!
-,>(!Z*$B$,-6[0!
"1=!X($-L('%.!1)2+,.5.!"d3\=0!
"1c!I,&5!Q$558.!Z*$+$,-[8!R$'()!@S'6+(/J-$/8!,-C!'(@'(8(-+,+$6-8!$-!8$;+((-+J\/(-+&'S!b(-$/([.!][0,.<$%.+$-,'.&*/.!=:)3.!
3::d.!"91\3:c.!K$+J!R6/&8!6-!*$+$,-[8!%&&'&()*+),&$$-!T,-!T,57,C6'0!
"11!D$+(C!R'6>!A,'8$5$6!#$/$-6.!D,66#&+*.5$,&$Q/*+,C2$B564,2)'6$,&$E,?#.!+',-80!T(,'8!P,S-(.!X66C8+6/M.!D*)!T@'$-%!
I&L5$/,+$6-8.!"<91.!<10!F-+6-$6!T(L,8+$,-6!A$-+&'-6.!EC%.+#$4,#+)(*I$&#//*$7'*/#$2)$(,&+#&3,&,$)$4.#(#++)$1#.,)()I$!.*3)()I$
D,6)()I$B*+5.)()I$#$<C,3&)$*/+.*$Q,#2)*M$(,&$/*$<,++.)&*$<#C$2,&&#++)I$(*&=,&)I$q$,3&)$2,.+#$<)$K)6#$!",2(*&#I$<,'#$2C)&2#3&*$)/$
6,<,I$("#$+#&&#$)/$Q#+.*.(*$&#//#$2'#$,4#.#:$Z+$2)$<)(")*.*$*C$2',)$/',3")$+'++,$7'#/I$("#$<*$%.)2+,+#/#I$1,.*+),I$q$*/+.)$*'++,.)$
R.#()I$#$E*+)&)$L$2+*+,$2(.)++,$4#.$*66*#2+.*6#&+,$<)$Q,#+).!b(-$/()!V$60!F-C'(,!b,5&,886'$.!"12c.!>(-+$6-8!#$/$-6!$-!+J(!
-0@0!@'(R,/(0!I&L5$8J(C!$-!"12c.!+J(!L66M!'(/6'C8!+J(!(7(-+8!+J,+!C(7(56@(C!$-!4/+6L('!"11d0$
"12!*,+,'M$(K$/B.!1)2+,.5.!3)3c:!,-C!3c3\c.!-60!90!
! 3d!
C$7$-(!L(,&+S!,-C!F'$8+6+5([8!C$8/&88$6-!6R!+J(!@('R(/+!+S@(!6R!L(,&+$R&5!J&>,-!R$%&'(0!#6'!
A,',-+,.!%',/(!$8!7$8$L5S!@'(8(-+!KJ(-!+J(!R$%&'(!$8!/'(,+(C!R'6>!Z,-!$C(,!R6'>(C!$-!J$8!
l*$+$,-[8m!>$-C[0!_-!J$8!6@$-$6-.!+J$8!@'(/$6&8!]&,5$+S!6R!%',/(!$8!/6-7(S(C!$-!+J(!,&',!a*.)*e!6R!
+J(!F-%(5[8!(;@'(88$6-.!KJ$/J!5$(8!ZL(+K((-!N6S!,-C!,8+6-$8J>(-+[0!V',/(.!+J(-.!$8!+J(!
>S8+('$6&8!]&,5$+S!+J,+.!,8!Z+J(!I5,+6-$8+8!8,S[.!$8!'(/($7(C!R'6>!V6C!,56-(0!#6'!A,',-+,.!$+!$8!
'(7(,5(C!$-!V6C[8!>(88(-%('!+J'6&%J!+J(!(;@'(88$6-!6R!J$8!/6&-+(-,-/(.!,@@'6@'$,+(!+6!+J(!
>(88,%(!L'6&%J+!LS!+J(!F-%(5!+6!+J(!b$'%$-)!ZT@$'$+&8!T,-/+&8!8&@('7(-$(+!$-!+([.!',+J('!+J,-!+J(!
8,5&+,+$6-!ZF7(!%',+$,!@5(-,[.!&8&,55S!+',-8>$++(C!$-!,'+.!,-C!A,',-+,!(;@5,$-8!,+!5(-%+J!+J(!
'(,86-8!R6'!J$8!/6-/5&8$6-0!
*J(!R$R+J!/6-C$+$6-!$8!Z@68+&'([.!KJ$/J!A,',-+,!8((8!,8!,!8@(/$R$/!+',$+!6R!,!@,$-+$-%!8$-/(!
$+!J,8!+J(!,L$5$+S!+6!/6-C(-8(!,-!(-+$'(!-,'',+$7(!$-+6!6-(!(@$86C(.!/(-+'$-%!6-!6-(!,/+$6-!6'!
8/(-(0!*6!$55&8+',+(!J$8!8+,+(>(-+.!J(!/$+(8!F5L'(/J+!O{'('!aZF5L('+6!O&'('6[e!KJ68(!8('$(8!6R!
@'$-+8!'(@'(8(-+$-%!+J(!>S8+('$(8!6R!DJ'$8+[8!I,88$6-!$55&8+',+(!+J,+!6-(!@'$-+!aA,',-+,!/,558!$+!,!
Z@$/+&'([e!/6&5C!8J6K!6-5S!6-(!,/+$6-0!T$>$5,'5S.!A,',-+,!/5,$>8.!,!7$(K('!M-6K8!+J(!8/(-(!
'(-C('(C!$-!*$+$,-[8!,5+,'@$(/(!LS!+J(!K,S!6R!C(8/'$L$-%!+J(!R$%&'(8[!@68+&'(8!,-C!%(8+&'(80!
*J(!ZO$8/6&'8([!8(+8!,-!(;,>@5(!6R!N&8+!8&/J!,!C$5$%(-+!C(8/'$@+$6-)!R'6>!'(7$(K$-%!(,/J!
R$%&'([8!@68+&'(!$-!'(5,+$6-!+6!(,/J!6+J('.!A,',-+,!>67(8!+6!+J(!,//6&-+!6R!+J($'!>&+&,5!
$-+(',/+$6-.!KJ$/J!$8!+J(!/6'(!6R!+J(!/6>@68$+$6-0!Q(!(;,>$-(8!+J(!'(5,+$6-!6R!+J(!8K$R+5S!>67$-%!
F-%(5!+6!+J(!M-((5$-%!b$'%$-!a+J(!%(-(',5!/6>@68$+$6-e!,-C!+J(!%(8+&'(!6R!V,L'$(5!,8!J(!
/6>>&-$/,+(8!+J(!C$7$-(!>(88,%(!a+J(!8@(/$R$/!/6>@68$+$6-!6R!6-(!R$%&'(e0!*J(!Z@68+&'([.!6'!
ZC$8@68$B$6-([."1d!,8@$'(8!+6!L'$C%(!+J(!C$8@,'$+S!L(+K((-!+J(!,L865&+(5S!L(,&+$R&5!J&>,-!R$%&'(!
,-C!+J(!8@(/$R$/!L(,&+S!6R!,!J&>,-!R$%&'(!8(+!$-!+J(!/6-+(;+!6R!+J(!'(-C('(C!8&LN(/+0!Q(!(;@5,$-8!
+J,+!$+!>(,-8!Z+J(!@5,/(>(-+.!6'!+J(!@68$+$6-!6'!+J(!,++$+&C(!6R!+J(!L6CS!$-!KJ$/J!+J(!,'+$8+!J,8!
8J6K-!+J(!>,-!J(!J,8!C(@$/+(C[0!Q(!/$+(8!,-!(;,>@5(!6R!A$/J(5,-%(56.!KJ6!$-!+J(!E*2+$-'<36#&+$
+66M!/,'(!+J,+!Z(7('S!R$%&'(!J,C!,!C$RR('(-+!@5,/(>(-+!,-C!@68+&'([.!-6+!,-!(;,>@5(!6R!+J(!
,-/$(-+!,'+$8+!R'6>!I5$-S0!*J$8!/6-C$+$6-.!+J('(R6'(.!$8!+J(!/'6K-$-%!]&,5$+S!6R!+J(!L(,&+$R&5!
@,$-+$-%!R&5R$55(C!LS!+J(!,'+$8+!$-!'(@'(8(-+$-%!+J(!8&LN(/+!$-!%',/(R&55S!'(5,+(C!J&>,-!R$%&'(80!
*J&8.!KJ(-!(,/J!6R!+J(!R$7(!/6-C$+$6-8!6R!,!L(,&+$R&5!R$%&'(!$8!,@@5$(C!+6!,!8@(/$R$/!R$%&'(!
$-!+J(!@,$-+$-%!H!J('(.!+J(!F-%(5!$-!*$+$,-[8!@,$-+$-%!6R!+J(!F--&-/$,+$6-!H!+J(!>(,-$-%!6R!+J(!
K6'M!$8!/5(,'5S!$55&8+',+(C)!a"e!Z@'6@('!@'6@6'+$6-[!'(R('8!+6!+J(!R6&'!(]&,5!C$7$8$6-8!6R!+J(!R$%&'(!
,8!+J(!&-$+8!KJ$/J!/,-!L(!,88(88(C!LS!+J(!7$(K('.!KJ6.!5$M(!A,',-+,.!$8!R,>$5$,'!K$+J!+J(!
8S>L65$/!/6--6+,+$6-8!6R!$+8!R6&'\R65C!C$7$8$6-f!a3e!Z@'6@('!]&,-+$+S[!8$%-$R$(8!+J(!@JS8$/,5!
,@@(,',-/(!6R!+J(!F-%(5.!8J,@(C!+6!,//6'C!K$+J!,!@&L(8/(-+!L6Sf!a=e!Z+J(!,@@'6@'$,+(!7$7$C-(88!
6R!/656&'8[!'(7(,58!+J(!5&>$-(8/(-+!-,+&'(!6R!+J(!F-%(5!,-C!J$8!8,-%&$-(!+(>@(',>(-+f!ace!
Z%',/([!$8!/6-7(S(C!LS!+J(!,@@'6@'$,+(!(;@'(88$6-!6R!+J(!R,/(!a*.)*e!,-C!+J(!5$R(5$M(!$>@'(88$6-!
a/#33)*<.)*e!6R!+J(!R$%&'([8!>67(>(-+8f!,-C!a1e!Z@68+&'([!'(5,+(8!+6!+J(!$-+(',/+$6-!L(+K((-!+J(!
+K6!R$%&'(8!,8!'(7(,5(C!LS!+J($'!'(8@(/+$7(!@68$+$6-8!,-C!+J($'!%(8+&'(80!A,',-+,!5$-M8!+J(!
/6-/(@+!6R!L(,&+S!+6!+J(!/,'(R&5!7$(K('[8!$-R6'>(C!(;,>$-,+$6-!6R!+J(!8@(/$R$/!@,$-+$-%!$-!
%(-(',5!,-C!6R!+J(!F-%(5!V,L'$(5!$-!@,'+$/&5,'0!Q(!8+,+(8.!Z$R!6-(!$8!/,@,L5(!6R!@'6C&/$-%!6-5S!
6-(!L(,&+$R&5!+J$-%.!KJ(-!+J$8!'(,/J(8!$+8!@('R(/+$6-.!J(!$8!8((-!LS!(7('S6-(!>,-S!+$>(8!K$+J!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"1d!X66CR$(5C.!Z4-!+J(!(>('%(-/([.!3"9.!C(>6-8+',+(8!+J(!$-(7$+,L5(!C(@(-C(-/(!6R!,'+!+'(,+$8(8!6-!+'(,+$8(8!,L6&+!+J(!
,'+!6R!'J(+6'$/0!T((!,586!W&88(5!Q0!X,%-('.!Z*J(!>(,-$-%!6R!<)24,2)+),[.!$-!B+'<)#2$)&$B4##("$*&<$;.*6*$)&$1,&,.$,0$
%/#[*&<#.$9:$;.'66,&<.!(C0!P,>(8!X$-,-8.!_+J,/,.!?j)!D6'-(55!U-$7('8$+S!I'(88.!"<cc.!391\<c0!
! 39!
%'(,+!@5(,8&'(!,-C!$8!,C>$'(C0!F-C!+J$8!$8!6-(!6R!+J(!>,$-!'(,86-8!KJS!@,$-+$-%.!5$M(!@6(+'S.!$8!
'(]&$'(C!+6!J,7(!(;+'(>(!@('R(/+$6-.!,-C!>(C$6/'$+S!$-!+J(>!$8!-6K$8(!,//(@+,L5([0!
!
!
#')*%$'#+&)*(,-%-)#-!#!%&&'!0+!F27B0+B!30%0#+,-!G#>$0)'!
!
D5,$>$-%!+J,+!N&C%$-%!,!@,$-+$-%!$8!-6+!J$8!@'6R(88$6-.!A,',-+,.!KJ6!$8!,!@JS8$/$,-.!L6+,-$8+!
,-C!5$+(','S!/'$+$/.!+,M(8!'(/6&'8(!+6!+J(!,-/$(-+!,&+J6'$+S!6R!J$8!/6>@,+'$6+!LS!'(/,55$-%!+J(!
R,>6&8!C$/+&>.!'+$4)(+'.*$4,#2)2$aQ6',/(.!%.2$4,#+)(*.!70=2"e0!Q6',/([8!C$/+&>!$8!(7,8$7(!a-6+!5(,8+!
L(/,&8(!6R!,>L$%&6&8!&8(!6R!6-(!/6-N&-/+$7(!HZ&+[e."19!K$+J!J$8!C$8,@@'67,5!6R!+J(!$C(,!+J,+!
@6(+'S!8J6&5C!'(8(>L5(!@,$-+$-%.!>,C(!/5(,'!R'6>!8&L8(]&(-+!a&8&,55S!-6+!/$+(Ce!7('8(8!6R!J$8!
@6(>0!_-!A,',-+,[8!+$>(.!,8!O65/([8!+',-85,+$6-!$-C$/,+(8.!+J(!C$/+&>!K,8!&-C('8+66C!,8!+J(!
8+',$%J+R6'K,'C!/6>@,'$86-!L(+K((-!@6(>8!,-C!@,$-+$-%80"1<!*6!,CC!,!@68$+$7(!R5,76&'!+6!+J(!
Q6',+$,-!C$/+&>.!W(-,$88,-/(!J&>,-$8+8!,@@(,5(C!+6!+J(!(]&,55S!R,>6&8!@'(/(@+!6R!T$>6-$C(8)!
ZF!@6(>!6&%J+!+6!L(!,!@,$-+$-%!+J,+!8@(,M8f!,!@,$-+$-%!6&%J+!+6!L(!,!8$5(-+!@6(>[0"2:!W,+J('!+J,-!
/$+$-%!Q6',/(!6'!T$>6-$C(8!C$'(/+5S.!A,',-+,!8+,+(8)!ZF-C!$+!$8!,5'(,CS!@('R(/+5S!/5(,'!+6!
(7('S6-(!+J,+!@6(+'S!,-C!@,$-+$-%.!C(8@$+(!+J(!8@(,M$-%!-,+&'(!6R!+J(!6-(!,-C!+J(!>&+(!(;+('$6'!
6R!+J(!6+J('.!,'(!6-(!,-C!+J(!8,>(!+J$-%.!,-C!+J,+!KJ,+!$8!8,$C!6R!+J(!6-(!>,S!L(!,@@5$(C!+6!+J(!
6+J('[0"2"!Q(!+J&8!@'6@68(8!+J$8!/6>@,',+$7(!,-,56%S!,8!+J(!%&$C$-%!@'$-/$@5(!+J,+!/,-!N&8+$RS!
*$+$,-[8!/J6$/(!+6!C(@$/+!+J(!F-%(5!,8!J,7$-%!,!R5(8JS!R$%&'(0!Z*J(!(88(-/(!6R!,-,56%S[.!,8!
u&$-+$5$,-!C(R$-(8!$+!$-!+J(!S&2+)+'+),$,.*+,.)*$a_07$0ce.!Z$8!+J(!+(8+$-%!6R!,55!8&LN(/+8!6R!C6&L+!LS!+J(!
,@@5$/,+$6-!6R!86>(!8+,-C,'C!6R!/6>@,'$86-!,L6&+!KJ$/J!+J('(!$8!-6!]&(8+$6-.!+J(!@'66R!+J,+!$8!
+6!8,S!6R!+J(!&-/('+,$-!LS!'(R('(-/(!+6!+J(!/('+,$-[0"23!A,',-+,!,@@5$(8!/6-/(@+8!R'6>!+J(!R$(5C!6R!
@6(+$/8!+6!+J(!R$(5C!6R!7$8&,5!,'+0!Q$8!$-+('@'(+,+$6-!6R!+J(!F-%(5[8!R$%&'(!$-!>(+,@J6'$/,5!+('>8!a,!
/6-/(@+!$-/6>@,',L5S!'$/J!$-!/6--6+,+$6-8e!8&%%(8+8!+J,+!J(!C(R(-C8!*$+$,-[8!@,$-+$-%!,8!$R!$+!
K('(!,!@6(>0!Q$8!C(R(-/(!$8!L,8(C!6-!+J(!>(+J6C!6R!,55(%6'$/,5!$-+('@'(+,+$6-.!KJ$/J.!R'6>!+J(!
R6&'+((-+J\/(-+&'S!,@656%(+$/8!6R!V$67,--$!E6//,//$6!,-C!D655&//$6!T,5&+,+$.!J,C!L((-!(;('+(C!
+6!@'6+(/+!@6(+'S!,%,$-8+!,//&8,+$6-8!+J,+!$+!+(558!5$(8!,-C!J,8!,!/6''&@+$-%!$-R5&(-/(!6-!+J(!
,&C$(-/(0!
XJ$5(!,'%&$-%!K$+J!/'$+$/8!6R!*$+$,-[8!V,L'$(5.!A,',-+,!+&'-8!+6!+J(!&-&8&,5!C(@$/+$6-!6R!
DJ'$8+!$-!A$/J(5,-%(56[8!E*2+$-'<36#&+0!_-!+J$8!C$8/&88$6-!J(!$-+(-+$6-,55S!L5&'8!+J(!C$8+$-/+$6-!
L(+K((-!>(+,@J6'!,-C!,55(%6'S.!K'$+$-%!+J,+!+J(!@,$-+('!+',-8R6'>8!DJ'$8+[8!%56'$R$(C!L6CS!$-+6!
Z,!M$-C!6R!>(+,@J6'.!6'!8J6&5C!K(!8,S!,55(%6'S.!+,/$+5S!$C(-+$RS$-%!@('@(+&,5!S6&+J!K$+J!+J(!
R6'/(!6R!%56'S!,-C!%',/([0!_-!+J$8!8+,+(>(-+.!A,',-+,.!5$M(!6+J('!J&>,-$8+8!6R!+J(!+$>(.!8J6K8!+J(!
$-R5&(-/(!6R!D$/('6.!KJ6.!$-!C$8/&88$-%!C$RR('(-+!R$%&'(8!6R!8@((/J!H!,55!6R!KJ$/J!J(!/,558!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"19!X(85(S!*'$>@$.!Z*J(!>(,-$-%!6R!&+!@$/+&',!@6(8$8[.!-,'.&*/$,0$+"#$r*.J'.3$*&<$D,'.+*'/<$S&2+)+'+#2.!=2.!"<d=.!"\3!,+!"\
=c0!
"1<!T((!^6C67$/6!O65/(.!S$<)//#+#?,/)$2#.6,&)I$*/+.)6#&+)$2*+).#I$#$/#$6,.*/)$#4)2+,/#$<)$1,.*+),I$)//'2+.#$4,#+*$/).)(,I$)&2)#6#$(,&$/*$
4,#+)(*.!b(-$/()!V,L'$(5(!V$65$+6!C([!#('','$.!"11<.!=:=)!Zu&$!76%5$6!/6>@,'('!-68+'$!I6(>$!k!F!5(!I$++&'([.!KJ$/J!$8!+J(!
+',-85,+$6-!6R!+J(!Z&+!@$/+&',!@6(8$8[0!
"2:!T((!*'$>@$.!ZA(,-$-%[.!=".!,L6&+!+J(!W(-,$88,-/(!,@@5$/,+$6-!6R!T$>6-$C(8[8!@'(/(@+!R6'!&-C('8+,-C$-%!Q6',/([8!
C$/+&>0!
"2"!T((!E,'6//J$.!(C0.!B(.)++).!31<\2=f!+J(!(;/('@+8!$55&8+',+(!+J,+.!$-!/6-+',8+!+6!`]&$/65,!,-C!b,'/J$.!A,',-+,!566M8!6-5S!
R6'!8$>$5,'$+$(8!L(+K((-!+J(!,'+8!6R!@6(+'S!,-C!@,$-+$-%0!
"23!u&$-+$5$,-.!!"#$)&2+)+'+),$,.*+,.)*.!+',-80!Q0!`0!E&+5('.!D,>L'$C%()!Q,'7,'C!U-$7('8$+S!I'(88.!,-C!^6-C6-)!X$55$,>!
Q($-(>,--.!"<d<.!c!7658.!")""=0!
! 3<!
Z+',-8R(''(C!K6'C8[!H!'(>,'M8!$-!+J(!].*+,.$a;;7$$0<ce!+J,+!ZF'$8+6+5(.!J6K(7('.!/5,88$R$(8!+J(>!,55!
&-C('!>(+,@J6'[0"2=!A,',-+,!,C,@+8!D$/('6[8!,@@'6,/J!KJ(-!J(!,-,5S8(8!*$+$,-[8!%&&'&()*+),&$
,8!$55&8+',+$-%!+J(!,'+$8+8[!&8(!6R!+J(8(!R$%&'(8!6R!8@((/J.!/6-8$C('$-%!,55(%6'S!,8!,-!(;+(-C(C!
>(+,@J6'!@'(/$8(5S!R6'!$+8!@5,S!K$+J!7$8&,5!$>,%(80!
A,',-+,!@'6@68(8!7$(K$-%!*$+$,-[8!F-%(5!,8!Z,!/('+,$-!@$/+6'$,5!>(+,@J6'[!aZ&-,!/('+,!
>(+,R6',!@$++&',5([e0"2c!?6-(!6R!+J(!/6-+(>@6','S!K'$+('8!6-!,'+.!-6+!(7(-!b,'/J$!,-C!O65/(!$-!
+J($'!C$8/&88$6-!6R!+J(!,RR$-$+$(8!L(+K((-!+J(!+K6!,'+8."21!(7('!J,C!'(/6&'8(!+6!>(+,@J6'!a6'!,-S!
R$%&'(!6R!8@((/Je!,8!+J(!M(S!+6!$-+('@'(+$-%!R$%&'(8!$-!'(5$%$6&8!@,$-+$-%80!A,',-+,!C6(8!-6+!,$>!
,+!+',-8R(''$-%!+J(!>(+,@J6'!+6!+J(!@,$-+(C!R$%&'(.!L&+!8&%%(8+8!+J,+!$+8!R6'>!7($58!+J(!>(,-$-%!
+J,+!J,8!$+8!@5,/(!$-!+J(!,'+$8+[8!$-+(-+!+6!>,M(!+J(!7$(K('8!%6!L(S6-C!+J(!8&'R,/(!6R!J$8!@,$-+$-%0!
A,',-+,[8!,@@(,5!+6!Z>(+,@J6'[!,8!N&8+$RS$-%!*$+$,-[8!/J6$/(!+6!'(-C('!+J(!F-%(5!,8!,!/6'@&5(-+!
R$%&'(!L(/6>(8!/5(,'('!$-!5$%J+!6R!J$8!C$8/&88$6-!6R!,'+$8+$/!(''6'!,-C!+J(!(RR(/+!6R!K6-C('.!+K6!
@6$-+8!+J,+!K('(!',$8(C!$-!J$8!5(/+&'(8!6-!F'$8+6+5([8!Q,#+)(2$,-C!E'('//)*&*#$7'*#2+),&#20"22!
A(+,@J6'!$8!>68+!(,8$5S!8&LN(/+!+6!(''6'.!L(/,&8(!$+!>,S!86!(,8$5S!L(!>$8'(,C0!F8!F'$8+6+5(!K'$+(8!
$-!9#+*4"52)(2$a_o0":.!":13,e.!6-5S!Z,L6&+!&-/J,-%(,L5(!+J$-%8!+J('(!/,-!L(!-6!(''6'[."2d!,-C!J(!
&-C('8/6'(8.!$-!J$8!Q,#+)(2$a33.!"c1<,e.!+J(!C$RR$/&5+S!K$+J!KJ$/J!,!@6(+!R$-C8!,-!,C(]&,+(!
>(+,@J6'.!L(/,&8(!Zl$m+!$8!+J(!6-(!+J$-%!+J,+!/,--6+!L(!5(,'-(C!R'6>!6+J('8[0"29!ES!,@@(,5$-%!+6!
>(+,@J6'.!A,',-+,!J6@(8!+6!@'67(!+J,+!+J(!&-&8&,5!,@@(,',-/(!6R!+J$8!R$%&'(!K$55!(5$/$+!
,C>$',+$6-.!6-/(!+J(!7$(K('8!L(/6>(!,K,'(!6R!+J(!+J(656%$/,5!>(,-$-%.!,8!$+!8J6K8!R6'+J!Z$-!J$8!
R,/(!+J(!,L&-C,-/(!6R!J(,7(-5S!R66Cf!+J,+!$8!+6!8,S.!6R!567(.!%',/(.!8@5(-C6&'!,-C!+J(!6+J('!
8&@'(>(!%$R+8!$-!KJ$/J!6+J('8!@,'+$/$@,+(!$-!%'(,+('!6'!5(88('!>(,8&'([0!*J(!+J(656%$/,5!>(88,%(!
$8!+J(!M(S!+6!+J(!/6'@&5(-+!R$%&'(!6R!+J(!F-%(50!
A,',-+,!/6-8$C('8!+J(!,'+$8+$/!5$/(-/(!6R!+J(!@6(+!,-C!+J(!,'+$8+$/!5$/(-/(!6R!+J(!@,$-+('.!$-!
$-]&$'$-%!,L6&+!+J(!C(%'((!6R!5$L('+S!,//6'C(C!+6!K6'M8!6R!,'+0!*J$8!$8!,-!$>@6'+,-+!@6$-+!-6+!
5(,8+!L(/,&8(!+J(!7('S!/6-/(@+!6R!,'+$8+$/!5$/(-/(!K,8!/J,55(-%(C!$-!+J(!/6&'8(!6R!+J(!8$;+((-+J!
/(-+&'S0!F+!+J(!D6&-/$5!6R!*'(-+.!C(L,+(8!67('!+J(!C(%'((!6R!5$L('+S!+6!L(!,556K(C!+6!@,$-+('8!
K('(!@'(/(C(C!LS!C$8/&88$6-8!6-!7$8&,5!,'+8!LS!5$+(','S!/'$+$/80!_-!"11d.!O65/(!J,C!/,&+$6&85S!
'(>,'M(C!+J,+!,!@,$-+('!>,S!(-N6S!,!/('+,$-!5$L('+S.!,M$-!+6!,!@6(+[8.!6-!/6-C$+$6-!+J,+!ZJ(!C6(8!
-6+!R,55!$-+6!$-$]&$+S[0"2<!A,',-+,.!J6K(7('.!C6(8!-6+!/6-8$C('!+J(!]&(8+$6-!6R!KJ(+J('!,!@,$-+('!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"2=!D$/('6.!].*+,..!+',-80!Q0!A0!Q&LL(55.!D,>L'$C%()!Q,'7,'C!U-$7('8$+S!I'(88.!,-C!^6-C6-)!X$55$,>!Q($-(>,--.!
"<d".!=d10!T((!E,'+656>(6!A,',-+,.!E'('//)*&*.'6$7'*#2+),&'6$/)J.)$7')&7'#.!E,8(5)!P6J,--(8!4@6'$-&8.!"12c.!=2=\9<.!
R6'!'(R('(-/(8!+6!D$/('6[8!].*+,.0!
"2c!#',-/$8/,!Ii'(B\D,''(|6.!Z^66M$-%!,+!>(+,@J6'8[.!!"#$-,'.&*/$,0$%#2+"#+)(2$*&<$%.+$D.)+)()26.!19.!3:::.!=d=\9".!C',K8!
,++(-+$6-!+6!+J(!/6-/(@+!6R!Z>(+,@J6'$/,5!@,$-+$-%8[!K$+J!'(R('(-/(!+6!W$/J,'C!X655J($>[8!Q*)&+)&3$*2$%.+$,-C!J$8!
'(N(/+$6-!6R!5$-%&$8+$/!$-+('@'(+,+$6-8!6R!@,$-+$-%80!Q6K(7('.!-6!>(-+$6-!J,8!L((-!>,C(!6R!+J(!/6-/(@+!6R!Z@$/+6'$,5!
>(+,@J6'[f!,!8@(/$,5!8+&CS!8J6&5C!L(!%$7(-!+6!A,',-+,[8!'(,C$-%!6R!F'$8+6+(5$,-!$-+('@'(+,+$6-8!6R!>(+,@J6'8.!
(8@(/$,55S!KJ(-!J(!'(5,+(8!F'$8+6+5([8!Q,#+)(2$+6!J$8!K"#+,.)(0!V',B$(55,!*',7,%5$-$.!Z^,!>(+,R6',.!5[,-,56%$,!(!5(!R$%&'(!
C($!8(-8$!$-!F'$8+6+(5([.!K)?)2+*$<)$#2+#+)(*.!c<.!3::<.!"3"\c9.!/6>(8!/568(!+6!+J(!F'$8+6+(5$,-!(>@J,8$8!6-!@&++$-%!Z+J$-%8!
L(R6'(!+J(!(S(8[.!@'$>,'$5S!LS!'(,86-!6R!J('!@65(>$/!K$+J!I,&5!W$/6(&'[8!E*$9b+*4",.#$?)?#0!*J(!,&+J6'!/6-R$'>8!$-!
@'$7,+(!/6''(8@6-C(-/(!+J,+!8J(!J,8!-6+!S(+!8((-!>(-+$6-(C!+J(!/6-/(@+!6R!Z&-,!>(+,R6',!@$++&',5([0!
"21!#6'!'(R('(-/(8!+6!+J($'!K6'M.!8((!+J(!-,>(!$-C(;!+6!W(-8(55,('!X0!^((.!g>+$4)(+'.*$4,#2)2CM$!"#$1'6*&)2+)($!"#,.5$,0$
Q*)&+)&3.!?(K!j6'M)!X0!X0!?6'+6-.!"<2d0!
"22!T((!X($-L('%.!1)2+,.5.!c<=.!,-C!A,',-+,.!E'('//)*&*#$7'*#2+),&#2.!9<0!
"2d!F'$8+6+5(.!!"#$D,64/#+#$r,.d2.!(C0!P6-,+J,-!E,'-(8.!I'$-/(+6-.!?P)!I'$-/(+6-!U-$7('8$+S!I'(88.!"<<".!3!7658.!3)"22"!
a+',-80!X0!O0!W688e0!
"29!F'$8+6+5(.!D,64/#+#$r,.d2.!3)3==1!a+',-80!_0!ESK,+('e0!
"2<!W68M$55.!;,/(#C2$g%.#+)&,C.!"="0!
! =:!
>,S!L(!@('>$++(C!,'+$8+$/!5$/(-/(0!W,+J('.!J(!,8M8!KJ('(!$-!+J(!@,$-+$-%!6R!+J(!F--&-/$,+$6-!
8&/J!5$/(-/(!/,-!L(!(;@'(88(C0!
D5,88$/,5!,-+$]&$+S!L(]&(,+J(C!+6!W(-,$88,-/(!J&>,-$8+8!+J(!/6-/(@+!6R!+J(!@6(+!,8!,!
>,M('0"d:!_-!J$8!-6+(8!6-!F'$8+6+5([8!Q,#+)(2.!,CC'(88(C!+6!b(++6'$.!A,',-+,!@'6L(8!+J(!]&(8+$6-!6R!
KJ(+J('!+J(!@6(+!$8!>,M$-%!6'!8$>@5S!$>$+,+$-%0"d"!A,',-+,!6RR('8!,!','(!$-+('@'(+,+$6-!6R!+J(!
@,$-+(C!R$%&'(!,8!+J(!'(8&5+!6R!,!8('$(8!6R!/J,-%(8!>,C(!LS!+J(!,'+$8+!C&'$-%!+J(!/'(,+$7(!@'6/(880!
A,',-+,!'(>$-C8!+J(!/'$+$/8!+J,+!Z*$+$,-!/J68(!+6!@6'+',S!+J(!F-%(5!K$+J!8&/J!,!R&55!R,/(.!8$-/(!J(!
/6&5C!J,7(!C(/$C(C!+6!>,M(!$+!N&8+!>$CC5$-%!6'!+J$-[0!_-!+J$8!K,S!A,',-+,!8,S8!&-(]&$76/,55S!
+J,+!+J(!R$%&'([8!7$8&,5!,8@(/+!$-!+J(!C$8/&88(C!,'+K6'M!'(8&5+8!R'6>!+J(!@,$-+('[8!6K-!/J6$/(0!Q(!
8+'(88(8!+J(!@6$-+!LS!'(@(,+$-%!,-C!(;@,-C$-%!J$8!6L8('7,+$6-)!ZQ(!>,S.!$-!R,/+.!/J668(!+6!8J6K!
+J(!F--6&-/$-%!F-%(5!8+$55!8&8@(-C(C!$-!+J(!,$'.!6'!J(!>,S!>,M(!+J(!F-%(5[8!R((+!'(8+!6-!+J(!
R566'!6R!+J(!'66>f!J(!>,S!/J,-%(!J$8!R$%&'(!,-C!>,M(!$+!($+J('!R&55.!6'!%,&-+!6'!>$CC5$-%!6'!
86>(!6+J('!K,S[0!*$+$,-[8!/J6$/(!/,&8(8!+J(!7$(K('!+6!@6-C('!J$8!F-%(5!',+J('!+J,-!@('>$++$-%!
+J(!7$(K('[8!J,8+(-$-%!+6!'(L&M(!+J(!R$%&'(!R6'!$+8!R5(8JS!566M0!A,',-+,!K,'-8!,%,$-8+!
%'6&-C5(88!6@$-$6-8!LS!C(>6-8+',+$-%!+J,+!*$+$,-!$-7(8+(C!+J6&%J+!$-!(7('S!,8@(/+!6R!+J(!R$%&'(!
H!R5(8J$-(88.!/J$5C5$M(-(88.!/656&'$-%.!@68+&'(.!%(8+&'(8!H!L(/,&8(!(,/J!/6&5C!L(!/J,-%(C!,+!+J(!
,'+$8+[8!K$55!,-C!(,/J!$8!'(-C('(C!+J(!K,S!J(!+J6&%J+!'$%J+0!
^$+(','S!/'$+$/8!,-C!,'+$8+8!6R!+J(!+$>(!/&8+6>,'$5S!/,8+!+J($'!+J(6'$(8!6R!)2+,.)*$,8!+'(,+$8(8!
6-!,'+!$-!%(-(',5.!,-C!-6+!,8!,//6&-+8!6R!8@(/$R$/!K6'M80!F//&8+6>(C!+6!I5$-S[8!@'(8(-+,+$6-!6R!
,-/$(-+!K6'M8!+6!$55&8+',+(!J$8!+(-(+8.!+J(S!'(%,'C!+J(!R$%&'(8!R'6>!,!+J(6'(+$/,5!@6$-+!6R!7$(K.!
,-C!C6!-6+!/6-8$C('!+J(!R$%&'(8!,8!,!&-$]&(!@'6C&/+!6R!,!&-$]&(!,'+$8+!K6'M$-%!$-!'(8@6-8(!+6!
&-$]&(!/$'/&>8+,-/(80!A,',-+,.!J6K(7('.!&-5$M(!F'(+$-6!,-C!O65/(.!8((8!+J(!R$%&'(8!$-!*$+$,-[8!
%&&'&()*+),&$,8!/6>$-%!$-+6!L($-%!LS!7$'+&(!6R!+J(!@,$-+('[8!6K-!>(+J6C!6R!K6'M$-%0!A,',-+,!
L65C5S!'(/6-8+'&/+8!+J(!@,$-+('[8!/'(,+$7(!@'6/(88.!8(($-%!J$>!,8!,!>,M('.!6'!,!Z@6(+[!$-!+J(!
,-/$(-+!8(-8(!6R!+J(!K6'C.!'(-C('$-%!+J(!/6>@,'$86-!(;@5$/$+!LS!8,S$-%!+J,+!*$+$,-!Z>,S!7,'S!+J(!
>,--('.!,8!+J$8!$8!,-,56%6&8!+6!(@$86C(8!$-!@6(+'S[0!Q(!+J(-!C$8/&88(8!,!+',C$+$6-,5!C$8+$-/+$6-!
L(+K((-!+J(!R,L5(!aZR,765,[e.!6'!@56+.!,-C!+J(!(@$86C(8!aZ(@$86C$[e.!6'!8(/+$6-8.!KJ$/J!(;@5,$-!,-C!
(;@,-C!+J(!>,$-!,/+$6-!6R!+J(!@56+0"d3!W(5,+$-%!+J(!-6+$6-8!6R!ZR,L5([!,-C!Z(@$86C(8[!+6!*$+$,-[8!
@,$-+$-%.!A,',-+,!8@(/$R$(8!+J,+!$+!K,8!-6+!$-!+J(!,'+$8+[8!@6K('!+6!/J,-%(!,-S+J$-%!$-!+J(!
'(@'(8(-+,+$6-!6R!J$8!>,$-!8&LN(/+!6R!+J(!F--&-/$,+$6-!,8!$+!$8!8+$@&5,+(C!LS!+J(!+J(>(!6R!+J(!
I$-(55$!/J,@(5)!J(!K,8!6L5$%,+(C!+6!8J6K!+J(!F-%(5!$-!+J(!,/+!6R!,--6&-/$-%!+J(!>S8+('S!+6!+J(!
b$'%$-0!I688$L5S!R6'!A,',-+,.!ZR,L5([!J,8!+J(!8,>(!/6--6+,+$6-!,8!F5L('+$[8!")2+,.)*.!L&+!K$+J!
'(%,'C!+6!Z(@$86C(8[.!J(!'(5,+(8!+J(>!+6!+J(!$>@5$(C!>67(>(-+!6R!+J(!F-%(5.!+J,+!$8.!J(!J67('8!
67('!+J(!%'6&-C!6'!8K$R+5S!(-+('8!+J(!'66>0!*J(!8,>(!-6+$6-!6R!Z(@$86C(8[!,@@5$(8!+6!+J(!
/J,-%(,L5(!,8@(/+!6R!+J(!F-%(5)!KJ(+J('!J(!$8!@5&>@!6'!5(,-0!A,',-+,!/6-/5&C(8)!Z+J(8(!
R(,+&'(8.!L(/,&8(!6R!+J($'!7,'$(+S.!C$RR('!R'6>!@,$-+('!+6!@,$-+('.!,8!C6!+J(!(@$86C(8!R'6>!@6(+!+6!
@6(+[0!F//6'C$-%!+6!A,',-+,.!+J(!@,$-+('[8!@6(+$/!5$/(-/(!>,S!L(!(;@'(88(C!LS!$-+'6C&/$-%!
7,'$,+$6-8!6-5S!$-!+J(!Z(@$86C(8[.!KJ$/J.!$-!+J$8!/6-+(;+.!,'(!$-+('@'(+(C!,8!>$-6'!C(+,$58!6R!
@$/+6'$,5!/6>@68$+$6-0!A,',-+,[8!C$8/&88$6-!6R!7,'$,+$6-8!$-!,!@$/+&'(!J,8!-6+J$-%!+6!C6!K$+J!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"d:!`'-8+!W6L('+!D&'+$&8.!Z'.,4#*&$E)+#.*+'.#$*&<$+"#$E*+)&$9)<</#$%3#2$l"<1=m.!+',-80!X$55,'C!W0!*',8M.!I'$-/(+6-.!?P)!
I'$-/(+6-!U-$7('8$+S!I'(88.!"<d=.!"c20!
"d"!F7(BBs.!Z_-(C$+6[.!=320!
"d3!*J(!'(5,+$6-!6R!+J(!(@$86C(8!+6!0*J'/*$6'!0*?,/*$$8!C$8/&88(C!$-!(7('S!5$+(','S!+'(,+$8(0!#6'!A,',-+,[8!C$8/&88$6-!$-!J$8!
5(/+&'(8!6-!%.2$4,#+)(*.!8((!X($-L('%.!1)2+,.5.!")cd"\30!
! ="!
F5L('+$[8!'(]&(8+!R6'!7,'$(+S.!KJ$/J!$8!,C76/,+(C!,8!,-!$>@6'+,-+!/6-C$+$6-!R6'!+J(!K(55\>,C(!
")2+,.)*$a+J(!R&-C,>(-+,5!@&'@68(!6R!KJ$/J!K,8!+6!$>$+,+(!-,+&'(e0"d=!F//6'C$-%!+6!A,',-+,.!+J(!
F-%(5!L(56-%8!+6!,-!$-7(-+(C!'(@'(8(-+,+$6-!',+J('!+J,-!+6!,!@6'+',S,5!L6'-!6R!$>$+,+$6-!6R!
-,+&'(!H!(7(-!$R.!L($-%!,-!(+J('(,5!(-+$+S.!+J(!F-%(5!$8!/6-7(-+$6-,55S!@$/+&'(C!$-!+J(!R6'>!6R!+J(!
@('R(/+!>,-0!*J$8!/6-7(-+$6-!C6(8!-6+!@'(/5&C(!,'+$8+8!R'6>!$-C$7$C&,5!/6-N(/+&'(!6R!+J$8!R6'>.!
+J&8!$-(7$+,L5S!,C>$++$-%!7,'$,+$6-8!$-!'(@'(8(-+,+$6-8!6R!+J(!F--6&-/$-%!F-%(5!R'6>!@,$-+$-%!
+6!@,$-+$-%0!_-!+J$8!8(-8(.!7,'$(+S.!,8!F5L('+$!@'6>6+(8!$+.!$8!-6+!'(5(7,-+!+6!*$+$,-[8!@,$-+$-%0!
A,',-+,.!+J('(R6'(.!J,8!(7('S!N&8+$R$/,+$6-!R6'!/J,-%$-%!+J(!'(]&$'(>(-+!6R!7,'$(+S!$-!+J(!
@,$-+('[8!>(+J6C8!+6!+J(!]&(8+$6-!6R!+J(!(;+(-+!+6!KJ$/J!7,'$,+$6-!>,S!L(!,C>$++(C!$-!+J(!
'(@'(8(-+,+$6-!6R!+J(!+',C$+$6-,5!8&LN(/+0!
A,',-+,[8!(;@68$+$6-!6R!+J(!-6+$6-8!6R!ZR,L5([!,-C!Z(@$86C(8[!$8!$-+(-C(C!+6!8J6K!KJ('(!
@'(/$8(5S!$-!+J(!,5+,'@$(/(!,'+$8+$/!(''6'8!>,S!L(!@('>$++(C0!F-!Z(''6'[!$8!@('>$88$L5(!6-!
/6-C$+$6-!+J,+!$+!$8!+J(!6&+/6>(!6R!+J(!@,$-+('[8!]&(8+!R6'!,-!(RR(/+!6R!K6-C('.!'(8&5+$-%!R'6>!J$8!
8(,'/J!R6'!-(K!>6C(8!,-C!R6'>80!T6!A,',-+,!&-C('5$-(8!+J,+!+J(!Z,//$C(-+,5[!(''6'!6//&'8!$-!+J(!
(@$86C$/!@,'+!6R!+J(!@,$-+$-%.!+J,+!$8.!$-!+J(!@JS8$/,5!@6'+',S,5!6R!+J(!R$%&'(.!,-C!'(8&5+8!R'6>!+J(!
@,$-+('[8!K$8J!+6!C$7('8$RS!J$8!R6'>80!*6!]&6+(!O65/(.!ZK$+J6&+!$+!lC$7('8$+Sm!L(,&+S!,-C!,'+$8+'S!
L(/6>(!/56S$-%[0"dc!*J(!-((C!+6!C$7('8$RS.!KJ$/J!A,',-+,!,886/$,+(8!K$+J!,'+$8+$/!5$/(-/(.!,556K8!
J$>!+6!N&8+$RS!*$+$,-[8!'(-C('$-%!,!@5&>@!F-%(5!6R!+J(!F--&-/$,+$6-0!FK,'(!6R!+J(!+(>@+,+$6-8!
R6'!,-!,'+$8+!+6!+J$-M!6-5S!,L6&+!+J(!%56'S!6R!J$8!,'+!,-C!+J&8!+6!67('566M!+J(!-(/(88$+S!6R!
/6-7(S$-%!+J(!8$%-$R$/,-/(!6R!+J(!8,/'(C!8&LN(/+.!A,',-+,!C',K8!/6-8+,-+!,++(-+$6-!+6!+J(!
>(,-$-%R&5!>(88,%(8!+J,+!*$+$,-!,556++(C!+6!/656&'8!,-C!@68+&'(8!6R!+J(!R$%&'(80!4-5S!$%-6',-+!
7$(K('8!R,$5!+6!Z'(,5$B(!+J,+!(7('S+J$-%!$8!C6-(!K$+J!%'(,+!,'+!6-!@&'@68([0!
!
!
3<)!($$#.'&'%()0+!5&)%$E=!(2-01!#+7!5#0+%0+B!
!
_-!J$8!/6-8$C(',+$6-!6R!,-6+J('!8(7('(5S!8/'&+$-$B(C!C(+,$5.!A,',-+,!/6-+(>@5,+(8!+J(!6LN(/+$6-!
+J,+!Z,!%66C!@,$-+('!8J6&5C!-6+!J,7(!8J6K-!6-5S!J,5R!6R!+J(!F-%(5[8!R,/(.!KJ(-!J(!/6&5C!J,7(!
>,C(!J$>!$-!8&/J!,!K,S!+J,+!+J(!R&55!R,/(!K('(!7$8$L5(.!+J('(LS!R$55$-%!+J(!(S(8!6R!+J(!7$(K('8!
>&/J!>6'([0!*J$8!86\/,55(C!(''6'!'(8&5+8!R'6>!*$+$,-[8!C(/$8$6-!+6!'(-C('!+J(!F-%(5[8!R,/(!$-!
KJ,+!*J(6@J$5(!V,&+$('!R(5$/$+6&85S!/,55(C!Z@'6R$5!@('C&[0"d1!A,',-+,!8((8!*$+$,-[8!C(7$/(!$-!+('>8!
6R!u&$-+$5$,-[8!R$%&'(!6R!Z6//&5+,+$6[.!6'!Z/6-/(,5>(-+[!a_o0$$$0<9e.!KJ$/J!/'(,+(8!,!>6>(-+!6R!
8&8@(-8(.!KJ68(!+,8M!$+!K,8!+6!C',K!+J(!7$(K('!R&'+J('!$-+6!+J(!@,$-+$-%0!Q(!,@@'67(8!+J(!
,'+$8+[8!/J6$/(.!L(/,&8(!$+!$-C&/(8!J$>!+6!8((!L(S6-C!+J(!8&'R,/(!6R!+J(!@,$-+$-%0!*$+$,-!(>@56S8!
+J$8!C(7$/(!+6!/6-7(S!+J(!$C(,!+J,+!+J(!F-%(5[8!7$8$L5(!$>,%(!5$(8!L(+K((-!+J(!7$8$L5(!,-C!+J(!
$-7$8$L5(!'(,5>80!A,',-+,[8!R,8/$-,+$6-!K$+J!Z6//&5+,+$6[!'(7(,58!$+8(5R!$-!,!>,'%$-,5!-6+(.!$-!
KJ$/J!J(!8+,+(8)!Z$R!86>(+$>(8!$+!J,@@(-8!+J,+!$-!@,$-+$-%!,!/('+,$-!+J$-%!$8!6L8/&'(.!+J$8!$8!86!$-!
6'C('!+J,+!$+!>,S!(7(-+&,55S!8@(,M!,8!@6(+'S!C6(8[0!A,',-+,!(7$C(-+5S!@5,--(C!+6!$-/6'@6',+(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"d=!F5L('+$.!]&$Q*)&+)&3.!1<\2:!a30c:e0!F5L('+$!'(5,+(8!7,'$(+S!+6!R66C!,-C!>&8$/.!KJ$/J!@5(,8(!LS!-(K!,-C!(;+',6'C$-,'S!
+J$-%80!A,',-+,.!+66.!>(-+$6-8!R66C!,-C!>&8$/!$-!+J$8!'(8@(/+0!
"dc!W68M$55.!;,/(#C2$g%.#+)&,C.!"c10!
"d1!#6'!,-!(;,>@5(!6R!,@@5$/,+$6-!6R!V,&+$('[8!@J',8(!+6!@,$-+$-%8.!8((!I(+('!Q&>R'(S.!Z#',!E,'+656>>(6.!b(-$/(!,-C!
T+!D,+J('$-(!6R!T$(-,[.!!"#$8'./)&3+,&$9*3*=)&#.!"=3.!"<<:.!c9"!,+!cd2\9=)!Zb('S!C,'$-%!$8!+J(!K,S!$-!KJ$/J!#',!
E,'+656>>(6!8J6K8!J$8!@'$-/$@,5!8,$-+!-6+!R'6-+,55S!6'!$-!,!+J'((\]&,'+('!7$(K.!L&+!K$+J!J('!R,/(!7$'+&,55S!$-!4.,0)/$
4#.<'[0!
! =3!
+J(8(!6L8('7,+$6-8!$-+6!J$8!+(;+!,+!86>(!R&+&'(!C,+(0!W(8@6-C$-%!+6!+J(!/'$+$/8.!A,',-+,!(;/5,$>8)!
Z_!C6!-6+!8((!J6K!6-(!/,-!L5,>(!+J(!R&55-(88!,-C!R5(8J$-(88!6R!+J,+!F-%(5[8!R,/(.!6'!+J(!@68$+$6-!
+J,+!8J6K8!6-5S!J,5R!6R!$+.!8$-/(!,!7('S!/,&+$6&8!,'+$8+!>,C(!,55!+J$8!K$+J!86!>&/J!/,'([0!Q(!8((8!
J6K!*$+$,-!/'(,+(C!+J(!@('8&,8$7(!$>,%(!6R!V,L'$(5!LS!/6>L$-$-%!$-!J$8!R,/(!+J(!R(,+&'(8!6R!
R&55-(88.!R5(8J$-(88!,-C!/6-+'$7,-/(!$-!8J6K$-%!6-5S!J,5R!6R!+J(!R,/(0!Q6K(7('.!+J(!@,$-+('!C6(8!
-6+!8$>@5S!(;J$L$+!+J(!F-%(5!K$+J!J$8!R,/(!@,'+$,55S!6L8/&'(C.!ZL&+!$-!8&/J!,!L(,&+$R&5!K,S!C$C!
J(!(>@J,8$B(!+J(!>6&+J!$-!+J(!,/+!6R!8@(,M$-%!+J,+.!(7(-!$R!K(!8((!N&8+!+J,+!J,5R.!$+!/,&8(8!&8!+6!
8((!,586!,55!+J,+!$8!J$CC(-[0!*J(!>6'(!A,',-+,!$8!(-%,%(C!$-!C(8/'$L$-%!*$+$,-[8!F-%(5.!+J(!>6'(!
J(!$8!>67(C!+6!8((!+J,+!+J(!R$%&'(!Z8J6Kl8m!+J(!%'(,+-(88!6R!J$8!l*$+$,-[8m!+,5(-+[0!
A,',-+,!'(/6%-$B(8!,!8$>$5,'!C(7$/(!,+!@5,S!$-!+J(!,@@,'(-+!R',%>(-+,+$6-!6R!F'$68+6[8!
/,-+68!,-C!$-!+J(!(7,C(C!/,C(-/(8!6R!>&8$/$,-8!KJ6!K('(!+J(-!K6'M$-%!$-!?,@5(8)!IJ$5$@@(!C(!
A6-+(.!?65,.!^,-C6!,-C!I$(+'6!b$-/$0!*J(8(!@6(+$/,5!,-C!>&8$/,5!/6>@68$+$6-8!,55!,@@(,5!+6!+J(!
5$8+(-('8[!$>,%$-,+$6-.!/,&8$-%!+J(>!+6!/6>@5(+(!$-!+J($'!>$-C8!86>(!@,'+!6R!+J(!K6'M!+J,+.!
$-+(-+$6-,55S.!J,8!L((-!5(R+!&-R$-$8J(C0!A,',-+,[8!N&;+,@68$+$6-!6R!F'$68+6!,-C!*$+$,-!>,S!8((>!
]&$+(!/6-7(-+$6-,5)!F'$68+6!@',$8(8!*$+$,-!$-!D,-+6!==03!6R!+J(!]./*&<,$0'.),2,.!,-C!O65/(!
'(>,'M8!+J,+!$-!/656&'$-%!F5/$-,[8!/J((M8!ad0""H"1e!F'$68+6!L(/6>(8!,!*$+$,-0"d2!F'$68+6!K,8!
'(@'$>,-C(C!LS!5$+(','S!/'$+$/8!R6'!+J(!C$8/6-+$-&$+S!$-!J$8!-,'',+$6-!6R!/J$7,5'6&8!+,5(8!,-C!R6'!
/'(,+$-%!8&8@(-8(!$-!+J(!'(,C('8!LS!8&CC(-!$-+(''&@+$6-8!$-!J$8!/,-+680!j(+.!N&8+!,8!86>(!5$+(','S!
/'$+$/8!K('(!L5,>$-%!F'$68+6!R6'!&8$-%!+J(!'J(+6'$/,5!C(7$/(!6R!Z6//&5+,+$6[.!/6>@68('8!$-!b(-$/(.!
,-C!(8@(/$,55S!$-!?,@5(8.!8(+!+6!>&8$/!8(7(',5!6R!F'$68+6[8!8+,-B,8!R'6>!+J(!]./*&<,$0'.),2,.!
(>@56S$-%!+J(!(7,C(C!/,C(-/(0!_-!"119!V$68(RR6!h,'5$-6!(;@5,$-8!+J$8!C(7$/(!$-!J$8!+'(,+$8(!6-!
>&8$/.!E#$)2+)+'+),&)$"*.6,&)("#)!Z,!/,C(-/(!$8!(7,C(C!are!KJ(-!+J(!76$/(8!%$7(!+J(!$>@'(88$6-!6R!
5(,C$-%!+6!,!@('R(/+!/,C(-/(.!,-C!+&'-!$-8+(,C!$-!,!C$RR('(-+!C$'(/+$6-[0"dd!*J(!>(88,%(!6R!J$8!
(;@68$+$6-!$8!+J,+!+J(!Z(7,C(C!/,C(-/([!$8!'(]&$'(C!KJ(-!+J(!/6>@68('!-((C8!+6!>,M(!,!
+',-8$+$6-!,-C!,76$C!J,'8J!+6-(8.!KJ$5(!,''(8+$-%!+J(!5$8+(-('[8!,++(-+$6-0!F>6-%!+J(!/6>@68('8!
KJ6>!A,',-+,!>(-+$6-8.!^,-C6!,-C!?65,!/'(,+(C!>,C'$%,58!L,8(C!6-!+J(!7('8(8!R'6>!
F'$68+6[8!'6>,-/(0"d9!_-!@6(+'S!,-C!$-!@65S@J6-S.!$-+(''&@+(C!/,-+68!,-C!(7,C(C!/,C(-/(8!
/,&%J+!+J(!5$8+(-('[8!>$-C0!ES!,-,56%S!K$+J!@6(+'S.!+J(!@,'+$,55S!6L8/&'(C!R,/(!6R!*$+$,-[8!F-%(5!
J,8!+J(!8,>(!(RR(/+0!_-!A,',-+,[8!(S(8.!+J(!$-7$8$L$5$+S!6R!J,5R!6R!+J(!F-%(5[8!R,/(!-6+!6-5S!5(,C8!
+J(!7$(K('!+6!8((!J$8!/6'@&5(-+!R$%&'(!,8!,!@$/+6'$,5!>(+,@J6'!6R!V6C[8!,L&-C,-/(.!L&+!,586!+6!
$>,%$-(!J$8!76$/(0!
A,',-+,!C6(8!-6+!/6-R$-(!J$>8(5R!+6!(;,>@5(8!6R!Z6//&5+,+$6[!R'6>!@6(+'S!,-C!>&8$/0!Q(!
,586!'(/,558!+J(!(RR(/+!6R!@,'+$,55S!J$CC(-!R,/(8!$-!86>(!,-/$(-+!@,$-+$-%80!Q(!J,8!+J'((!8&/J!
@$/+&'(8!$-!>$-C0!*K6!6R!+J(>!K('(!6R+(-!'(/6>>(-C(C!+6!/6-+(>@6','S!@,$-+('8f!+J(!+J$'C!$8!
>(-+$6-(C!$-!+J(!@68+\/5,88$/,5!@('$6C!6-5S!LS!A,',-+,.!,++(8+$-%!+6!J$8!R$'8+\J,-C!M-6K5(C%(!6R!
I5$-S[8!-6+(8!6-!,'+$8+80!
*J(!R$'8+!@$/+&'(!$8!F@(55(8[8!Q,.+.*)+$,0$`)&3$%&+)3,&'2.!$-!KJ$/J!+J(!,'+$8+.!/6-+'$7$-%!-6+!
+6!8J6K!+J(!M$-%[8!K6&-C(C!(S(.!@'(8(-+8!J$>!$-!@'6R$5(!aI5$-S.!F*+'.*/)2$")2+,.)*.!ooob0<:e0!*J(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"d2!W68M$55.!;,/(#C2$g%.#+)&,C.!"==)!ZQ('(!F'$68+6!@&+8!$-!+J(!/656'$-%.!,-C!8J6K8!J$>8(5R!+6!L(!,!*$+$,-!$-!+J(!K,S!J(!
C6(8!+J$8[0!T((!O,7$C!W68,-C.!Z>+$4)(+,.$4,#+*)!>(,-$-%!$-!*$+$,-[8!4,#2)#[.!F#j$E)+#.*.5$1)2+,.5.!=.!"<d3.!1=:!,+!13d\c2.!
,-C!^&L,!#'((C>,-.!Z*$+$,-[8!K'33)#.,$*&<$%&3#/)(*)!,!+'$L&+(!+6!^&C67$/6!F'$68+6.[!K#&*)22*&(#$B+'<)#2.!"1.!3::".!39d\
=::0!
"dd!V$68(RR6!h,'5$-6.!!"#$%.+$,0$+"#$D,'&+#.4,)&+M$Q*.+$!".##$,0$gE#$)2+)+'+),&)$"*.6,&)("#CI$WTTX.!+',-80!V&S!F0!A,'/6!,-C!
D5,&C(!b0!I,5$8/,.!?(K!Q,7(-!,-C!^6-C6-)!j,5(!U-$7('8$+S!I'(88.!"<29.!"1"0!
"d9!^,'86-.!ZU-,//6>@,-$(C!>,C'$%,5[.!3==!a^,-C6e!,-C!39"!a?65,e0!
! ==!
$-/5&8$6-!6R!+J(!C(8/'$@+$6-!$-!F5L('+$[8!L66M!6-!@,$-+$-%!/,&8(C!+J$8!K6'M!+6!L(/6>(!+J(!
8+,-C,'C!(;,>@5(!6R!,-!,'+$8+[8!'(/6&'8(!+6!$-%(-$6&8!(;@(C$(-+80"d<!A,',-+,!6L8('7(8!+J,+!
F@(55(8!J$C!+J(!M$-%[8!C(R6'>$+S!LS!@6'+',S$-%!J$>!$-!,!@&'(!@'6R$5(.!$-8$%J+R&55S!/6>>(-+$-%!
+J,+!+J(!'(8&5+(C!@6'+',$+!'(8(>L5(8!,-!,-/$(-+!>(C,50!a_+!$8!K6'+J!-6+$-%!+J,+!A,',-+,!C6(8!-6+!
,@@5S!+J(!K6'C!Z@'6R$5([!+6!+J(!@68$+$6-!6R!+J(!F-%(5[8!R,/(0e!
*J(!8(/6-C!@$/+&'(!$8!*$>,-+J(8[8!S66,/*+),&$,0$S4")3#&)*$aI5$-S.!ooob0dce.!$-!KJ$/J!+J(!
8&RR('$-%!R,+J('!$8!8J6K-!K$+J!,!7($5(C!R,/(0!F5L('+$!,-C!8&L8(]&(-+!,&+J6'8!'(R('!+6!$+)!,>6-%!
+J(>!,'(!I$-6.!O65/(!,-C!V$5$6.!KJ6!>(-+$6-!$+!$-!+J($'!C$8/&88$6-8!6-!+J(!,'+!6R!@,$-+$-%0"9:!*J$8!
$8!-6+!+'&5S!,-!(;,>@5(!6R!,!@,'+$,55S!J$CC(-!R,/(.!8$-/(!_@J$%(-$,[8!R,+J('.!F%,>(>-6-.!J,C!J$8!
R,/(!R&55S!/67('(C.!L&+!$+!$8!'(/,55(C!J('(!LS!A,',-+,!L(/,&8(!6R!+J(!C$RR('(-+!'(8@6-8(8!$+!
@'676M(C)!K,8!F%,>(>-6-[8!R,/(!/67('(C!+6!(;@'(88!+J(!$-+(-8$+S!6R!J$8!@,+('-,5!%'$(R.!6'!K,8!
$+!/67('(C!L(/,&8(!*$>,-+J(8!J,C!'(,/J(C!+J(!5$>$+8!6R!@$/+6'$,5!(;@'(88$6-x!A,',-+,!8&%%(8+8!
+J,+!*$>,-+J(8!ZK,-+(C!J$8!lF%,>(>-6-[8m!>6,-!+6!L(!J(,'C!',+J('!+J,-!8((-[0!Q(!6L7$6&85S!
+'&8+8!+J(!$-+(55$%(-+!7$(K('[8!,L$5$+S!+6!@('/($7(!+J(!C',>,!,-C!+6!$>,%$-(!J(,'$-%!+J(!
@'6+,%6-$8+8!6R!+J(!R,>$5$,'!+',%(CS.!S0)3#&)*.!KJ$/J!O65/(!8(+!+6!7('8(.!L,8(C!6-!+J(!@5,S8!LS!
`&'$@$C(8!,-C!T6@J6/5(80"9"!_-!+&'-.!A,',-+,!/'(,+(8!,!@6(+$/!C(8/'$@+$6-.!,556K$-%!+J(!,&C$(-/(!
+6!$>,%$-(!+J(!@'6+,%6-$8+8[!(>6+$6-80!D6-8$C('$-%!@,$-+$-%!+6!L(!,M$-!+6!@6(+'S.!J(!+'$%%('8!+J(!
+(/J-$]&(!6R!8S-,(8+J(8$,0!
*J(!+J$'C!@$/+&'(!$8!F@(55(8[8!%?#.+#<$1#.('/#2.!KJ$/J!I5$-S!aooob0<1e!@',$8(8!,8!,!
C$RR$/&5+!,/J$(7(>(-+!L(/,&8(!$+!8J6K8!+J(!-&C(!J('6!R'6>!+J(!L,/M!L&+!$-!8&/J!,!K,S!+J,+!+J(!
7$(K('!/,-!Z8(([!+J(!R$%&'([8!R,/(0"93!*J$8!@$/+&'(!$8!(;@5$/$+5S!'(R(''(C!+6!$-!@68+\/5,88$/,5!+$>(8!
6-5S!LS!A,',-+,0"9=!_+!$8!@688$L5(!+J,+!P,/6@6!T,--,B,'6!J,C!+J(!@$/+&'(!$-!>$-C!KJ(-.!$-!J$8!
@,8+6',5!'6>,-/(!%.(*<)*$aQ.,2*$=.!d9f!b(-$/()!I$(+'6!T&>>6-+(.!"1:ce.!J(!J,C!T$-/('6!C(8/'$L(!,!
@,$-+$-%!6R!b(-&8!+J,+!C$8@5,S(C!+J(!%6CC(88!R'6>!+J(!L,/M.!L(/,&8(!J('!L(,&+S!K,8!86!@('R(/+!
+J,+!+J(!,'+$8+!R6&-C!$+!$>@688$L5(!+6!'(@'(8(-+!J('!R$%&'(!$-!R&55!R,/(0"9c!F@(55(8[8!%?#.+#<$1#.('/#2$
$8!+J(!6-5S!K6'M!M-6K-!R'6>!,-+$]&$+S!+J,+!8J6K8!+J(!R$%&'(!K$+J!$+8!R,/(!$-+(-+$6-,55S!+&'-(C!
/6>@5(+(5S!,K,S!R'6>!+J(!7$(K('0!F8!$-!+J(!/,8(!6R!*$>,-+J(8[8!S66,/*+),&$,0$S4")3#&)*.!A,',-+,!
8&%%(8+8!,!@68$+$7(!$-+('@'(+,+$6-!6R!+J(!%?#.+#<$1#.('/#20!Q(!@',$8(8!F@(55(8!R6'!+J(!/6&',%(!+6!
'(@'(8(-+!Q('/&5(8!$-!,!-67(5!K,S.!6-(!'(]&$'$-%!7$(K('8!+6!(-%,%(!R,/&5+$(8!6R!$>,%$-,+$6-0!Q(!
%6(8!,8!R,'!,8!+6!8&%%(8+!+J,+!+J$8!$8!+J(!,'+$8+[8!,/J$(7(>(-+.!ZKJ$/J!lKJ(-!$+m!K,8!-6+!
,@@'(/$,+(C!LS!+J(!/'6KC!'6&8(C!+J(!%'(,+(8+!K6-C('!$-!+J(!>68+!R,>6&8!@,$-+('8!6R!+J,+!
/(-+&'S[0!*J(!@,$-+$-%!>('$+(C!+J(!,++(-+$6-!6R!I5$-S.!KJ6!@',$8(C!$+!J$%J5S0!*J&8!+J$8!K6'M!
L(/,>(!,!>6C(5!R6'!R&+&'(!%(-(',+$6-8!6R!,'+$8+8.!,!R,/+!-6+$/(C!6-5S!LS!A,',-+,.!(7(-!$R!
$>@5$/$+5S.!$-!,!-6+(!J(!5(R+!6-!+J(!>,'%$-)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"d<!F5L('+$.!]&$Q*)&+)&3.!2=!a30c3ef!8((!E,'6//J$.!(C0.!B(.)++).!")9<"-30!
"9:!F5L('+$.!]&$Q*)&+)&3.!2"!a30c:ef!8((!E,'6//J$.!(C0.!B(.)++).!")9d3-c0!T((!,586!P6J-!#0!A6RR$++.!ZT5&+('[8!Q/#'.*&+2$,-C!
*$>,-+J(8[!+.)2+)*$?#/*+*)!(765&+$6-!6R.!,-C!86&'/(8!R6'.!,!J&>,-$8+!+6@68!6R!>6&'-$-%[.!%.+)J'2$#+$1)2+,.)*#.!1".!3::1.!
d9\9"!,+!d=\9c0!
"9"!^6C67$/6!O65/(.!S0)3#&)*:$!.*3#<)*.!b(-$/()!V,L'$(5(!V$65$+6!C(!#('','$.!"11".!=='!,-C!1:'0!!
"93!I5$-S.!F*+'.*/$1)2+,.5.!+',-80!Q0!W,/MJ,>.!D,>L'$C%()!Q,'7,'C!U-$7('8$+S!I'(88.!,-C!^6-C6-)!X$55$,>!
Q($-(>,--.!"<29.!":!7658.!<)=="0!
"9=!T,',J!E5,M(!A/Q,>.!Q/)&5$*&<$+"#$%.+)2+)($D'/+'.#$,0$+"#$S+*/)*&$K#&*)22*&(#.!^6-C6-!,-C!?(K!Q,7(-)!j,5(!
U-$7('8$+S!I'(88.!3:"=.!=31.!5$8+8!/$+(C!K6'M8!6R!F@(55(8.!,>6-%!KJ$/J!8J(!>(-+$6-8!+J(!Q,.+.*)+$,0$`)&3$%&+)3,&'2$L&+!
-6+!+J(!%?#.+#<$1#.('/#2.!KJ$/J!R&'+J('!,++(8+8!+6!A,',-+,[8!6'$%$-,5!,@@'6,/J!+6!+J(!&8(!6R!/5,88$/,5!86&'/(80!*J$8!
@,$-+$-%.!J6K(7('.!$8!'(/6-8+'&/+(C!$-!D,',%5$6[8!@'$-+!lE0=9m.!/0!"13ck310!
"9c!_,/6L6!T,--,B,'6.!%.(*<)*.!(C0!F5R'(C6!A,&'6.!E,'$)!^,+('B,.!"<2".!"<\3:0!
! =c!
!
T6.!,8!$-!*',%(C$(8!-6+!,55!+J(!(7(-+8!+,M(!@5,/(!6-!+J(!8+,%(!L&+!L(+K((-!6-(!,/+!,-C!+J(!
6+J('.!6-(!86>(+$>(8!$>,%$-(8!>&/J!>6'(!+J,-!KJ,+!/,-!L(!C6-(!$-!,-!,/+f!,-C!+J$8!
>,M(8!+J(!@6(>!>6'(!865(>-!,-C!C(-8(f!5$M(K$8(!$-!@,$-+$-%!+J(!J$%J(8+!>$-C8!,5K,S8!
/6-8$C('(C!$+!,!%'(,+5S!C(8$',L5(!+J$-%!+J,+!>,-S!+J$-%8!8J6&5C!L(!J$CC(-.!L&+!$-!8&/J!,!
K,S!+J,+!+J(S!>$%J+!L(!&-C('8+66C!(,8$5S!,-C!K$+J!K6-C('0!
!
*J(!'(R('(-/(!+6!F@(55(8[8!@,$-+$-%!6R!Q('/&5(8!,556K8!A,',-+,!+6!C$8+$-%&$8J!L(+K((-!,'+$8+8!
KJ6!,76$C!(''$-%!L(/,&8(!+J(S!R(,'!/(-8&'(!,-C!+J('(R6'(!/'(,+(!K6'M8!+J,+!8,+$,+(!>68+!6R!
7$(K('8!,-C!+J68(!,'+$8+8!KJ6.!L($-%!Z$-C$RR('(-+!+6!@5(,8$-%!+J(!>6L.!>,M(!,55!+J($'!
/6>@68$+$6-8!$-!,//6'C,-/(!K$+J!+J(!C$/+,+(8!6R!,'+[0!A,',-+,!,@@'67(8!+J(!5,++('!/,+(%6'S!6R!
,'+$8+8.!,>6-%!KJ6>!,'(!*$+$,-.!F'$68+6!,-C!+J(!>&8$/$,-8!6R!?,@5(8!KJ6!,$>(C!,+!C((@(-$-%!
(>6+$6-,5!8(-8(!6R!+J($'!/6>@68$+$6-8!LS!&8$-%!(5$C(C!/,C(-/(0"91!A,',-+,!6L8('7(8!+J,+!,-!
,'+K6'M.!L(!$+!@,$-+$-%.!@6(+'S!6'!>&8$/.!>((+8!K$+J!J,'8J!/'$+$/$8>!KJ(-!$+8!8$%-$R$/,-/(!$8!-6+!
$>>(C$,+(5S!,//(88$L5(0!Q(!L5,>(8!/'$+$/8!R6'!,!5,/M!6R!$-+('(8+!$-!/6%$+,+$6-0!*$+$,-[8!
%&&'&()*+),&.!F'$68+6[8!]./*&<,$0'.),2,$,-C!>,C'$%,58!L,8(C!6-!F'$68+6[8!8+,-B,8!K('(!6R!/6&'8(!
,//(88$L5(!+6!,55!+J(!>6'(\6'\5(88!(C&/,+(C!@&L5$/!$-!?,@5(8.!L&+!+J$8!C6(8!-6+!>(,-!+J,+!+J(8(!
K6'M8!/6&5C!L(!(]&,55S!,@@'(/$,+(C)!,@@'(/$,+$6-!C(@(-C8!6-!/&5+&',5!+,8+(.!M-6K5(C%(!6R!
,'+$8+$/.!5$+(','S!,-C!>&8$/,5!C(7$/(8!,-C!,K,'(-(88!6R!K6'M8!/'(,+(C!LS!,-/$(-+!,-C!>6C('-!
,'+$8+80!
T&L8(]&(-+5S.!A,',-+,!C$8+$-%&$8J(8!L(+K((-!7$(K('8!KJ6.!5$M(!J$>8(5R!,-C!J$8!
,CC'(88((.!(-N6S!+J(!K6'M8!+J,+!(-%,%(!+J($'!$>,%$-,+$6-!,-C!+J68(!7$(K('8!KJ6!K,-+!+J(!
K6'M8!+6!%$7(!+J(>!$>>(C$,+(!8,+$8R,/+$6-0!D6>@(+(-+!7$(K('8!8,76&'!+J(!C(+,$58!6R!K6'M8.!
56-%$-%!+6!&-C('8+,-C!+J(!,'+$8+8[!$-+(-+$6-8.!KJ('(,8!&-86@J$8+$/,+(C.!(7(-!$R!'(5,+$7(5S!
(C&/,+(C.!7$(K('8!+(-C!+6!R6'>!,-!6@$-$6-!6R!K6'M8!R,/$5(5S.!K$+J6&+!/6-8$C('$-%!+J(!,'+$8+8[!
'(,86-8!,-C!K$+J6&+!'(8@(/+$-%!+J(!+,8+(!6R!+J(8(!,'+$8+8[!@,+'6-8.!KJ6!+&'-(C!+6!+J(>!
8@(/$R$/,55S!+6!/6>>$88$6-!K6'M8!6-!+J(!C(8$'(C!8&LN(/+0!*J(!ZO$8/6&'8([!/6-+',8+8!,>,+(&'$8J!
,-C!86@J$8+$/,+(C!7$(K('8.!,-C!+J(8(!,'(!-6+!(]&,5!$-!-&>L('.!R6'!Z+J68(!KJ6!(-N6S!'(,5!
/',R+8>,-8J$@!,'(!R(K!$-C((C[0!XJ('(,8!F5L('+$!,-C!+J(-!O65/(!/5,$>!+J,+!@,$-+$-%!/,-!L(!
&-C('8+66C!(]&,55S!LS!+J(!$%-6',-+!,-C!+J(!(C&/,+(C!,8!(,/J!R$-C8!86>(+J$-%!,++',/+$7(!$-!+J$8!
,'+."92!A,',-+,!6LN(/+8!+6!+J(!$C(,!6R!(]&,5!@('/(@+$6-!6R!,'+!L(+K((-!+J(!C$8+$-/+!%'6&@8.!,-C!
',$8(8!]&(8+$6-8!,L6&+!KJ,+!>,M(8!,!7$(K('!,!/6>@(+(-+!/'$+$/0!
!
!
3<)!5$&5)$!;#E!%&!F27B)!#!5#0+%0+B!
!
A,',-+,[8!,@@'6,/J!+6!+J(!+J(>(!6R!/'$+$/,5!,88(88>(-+!$8!$--67,+$7(!,-C!&-&8&,50!`7(-!KJ(-!
J(!/$+(8!+J(!R,>$5$,'!,-(/C6+(!6R!F@(55(8[8!'(>,'M!+6!+J(!/6LL5('.!J(!$-+('@'(+8!$+!$-!,!-(K!,-C!
86@J$8+$/,+(C!K,S0!*J(!6@$-$6-.!@'(7,5(-+!$-!?,@5(8.!+J,+!*$+$,-[8!,5+,'@$(/(!/6-+,$-8!R,&5+8!H!+J(!
>68+!@'6>$-(-+!6R!KJ$/J!K('(!+J(!R5(8JS!R$%&'(!,-C!+J(!@,'+$,55S!6L8/&'(C!R,/(!H!'(8&5+(C!R'6>!
+J(!5,/M!6R!+J(!7$(K('8[!K$8J!+6!@6-C('!+J(!C(+,$58!6R!*$+$,-[8!K6'M0!A,',-+,!,C>6-$8J(8!@(6@5(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"91!^,'86-.!ZU-,//6>@,-$(C!>,C'$%,5[.!311\2".!K$+J!,!/$+,+$6-!R'6>!A,',-+,[8!ZO$8/6&'8([0!
"92!F5L('+$.!]&$Q*)&+)&3.!c9!a3039ef!E,'6//J$.!(C0.!!.*++*+).!")"120!
! =1!
KJ6!L66'$8J5S!/'$+$/$B(!+J(!@,$-+$-%!+6!L(!>6'(!/,&+$6&8!$-!76$/$-%!+J($'!6@$-$6-!5(8+!86>(6-(!H!
-6+!-(/(88,'$5S!+J(!,'+$8+!H!'(@(,+!+6!+J(>!KJ,+!F@(55(8!8,$C!+6!+J(!/6LL5('0!*J$8!8,S$-%)!Z?(!
8&+6'!&5+',!/'(@$C,>[!aZ^(+!,!8J6(>,M('!8+$/M!+6!J$8!5,8+[e!$-!+J(!R6'>!6R!+J(!@'67('L!L(/,>(!
/6>>6-!$-!@68+\/5,88$/,5!+$>(8!+J,-M8!+6!V$67,--$!E,++$8+,!V(55$[8!$-/5&8$6-!6R!$+!$-!E*$D).(#.!
@&L5$8J(C!$-!"1c<0"9d!A,',-+,!,CC'(88(8!+J$8!,-(/C6+(!+6!/'$+$/8.!L(/,&8(!J(!M-(K!+J,+!+J68(!
KJ6>!J(!67('J(,'C!$-!+J(!/J,@(5!K('(!R,>$5$,'!K$+J!$+8!8+6'S.!)&+#.$*/)*.!R'6>!I5$-S!aooob091e0!
T$>$5,'5S.!$-!J$8!;)*/,3,$<#//*$4)++'.*$)&+)+,/*+,$/C%.#+)&,.!O65/(!@5(,C8!+6!C$8+$-%&$8J!ZL(+K((-!+J(!
5(,'-(C!,-C!+J(!$%-6',-+[!,-C.!5$M(!F5L('+$.!$>@5$/$+5S!'(R('8!+6!D$/('6[8!;#$,00)())2$a_0cde0"99!Q(!
$-+('@'(+8!D$/('6[8!$-8+'&/+$6-8!+6!J$8!86-!A,'/&8!a_021e!,8!,!/,&+$6-!+6!C$8+$-%&$8J!,>6-%!
6@$-$6-8!86!,8!-6+!+6!R,55!$-+6!+',@8!8(+!LS!$%-6',-+!/'$+$/80"9<!_-!+J$8!/6-+(;+!O65/(!>(-+$6-8!
F@(55(8!,8!+J(!(;(>@5,'S!@,$-+('!KJ6!(;@68(C!ZJ$8!R$%&'(8!+6!+J(!/'$+$/$8>!6R!,55!/6>('8[!$-!+J(!
J6@(8!6R!%(++$-%!86>(!(;@('+!6@$-$6-0"<:!O65/(!'(,5$B(8!+J,+!-6+!,55!/'$+$/8!,'(!@'6R(88$6-,58f!J(!$8!
/5(,'5S!8&%%(8+$-%!+J,+!,!@,$-+('!$8!-6+!'(]&$'(C!+6!@,S!,++(-+$6-!+6!(7('S!N&C%(>(-+0!!
O65/(!L(5$(7(8!+J,+.!-6+K$+J8+,-C$-%!+J(!@$+R,558.!,!@,$-+('!8J6&5C!5(,'-!R'6>!+J(!/'$+$/8!
6R!J$8!K6'M80!A,',-+,!C6(8!-6+!(7(-!',$8(!+J$8!]&(8+$6-f!',+J('.!J(!]&(8+$6-8!+J(!/'$+$/8[!
]&,5$R$/,+$6-80!Q(!+,M(8!,+!R,/(!7,5&(!F'$8+6+5([8!8+,+(>(-+!$-!+J(!F)(,6*("#*&$Z+")(2$a_0=.!":<cLe!
+J,+!$+!$8!-(/(88,'S!R6'!,!%66C!/'$+$/!+6!L(!(C&/,+(C!$-!,!8&LN(/+.!R6'!Z(,/J!>,-!N&C%(8!K(55!+J$-%8!
J(!M-6K8[0"<"!A,',-+,!K,'-8!J$8!'(,C('8!,%,$-8+!,!@(++S!,-C!-,''6K!,@@'6,/J!+6!,'+0!_-!+J$8.!
A,',-+,[8!,++$+&C(!C$RR('8!C',8+$/,55S!R'6>!+J,+!6R!V$5$6.!KJ6!@',$8(8!F@(55(8[8!@'&C(-/(!$-!
,//(@+$-%!+J(!/6LL5('[8!'(>,'M.!L&+!KJ6.!8$%-$R$/,-+5S.!6>$+8!,-S!>(-+$6-!6R!+J(!,'+$8+[8!
'(@'$>,-C0"<3!A,',-+,!(;@5,$-8!+J,+!R6'!+J(!@'6@('!N&C%(>(-+!6R!*$+$,-[8!K6'M.!6-(!8J6&5C!
/6-8$C('!$+!R'6>!>,-S!C$RR('(-+!,-%5(80!#6'!J$8!@,'+.!A,',-+,!&8(8!8(7(',5!'(86&'/(8)!+J(!
/6>@,'$86-!L(+K((-!@,$-+$-%!,-C!@6(+'S.!+J(!/6>@,'$86-!L(+K((-!*$+$,-!,-C!F@(55(8.!+J(!
N&;+,@68$+$6-!6R!*$+$,-[8!F-%(5!,-C!A$/J(5,-%(56[8!DJ'$8+!,8!>68+!/6-+'67('8$,5!R$%&'(8!
C$8/&88(C!/0!"123.!+J(!$-+('@'(+,+$6-!6R!*$+$,-[8!F-%(5!,//6'C$-%!+6!+J(!/,-6-!6R!+J(!L(,&+$R&5!
R$%&'(.!+J(!'&5(8!6R!@JS8$6%-6>S!,-C!+J(!'J(+6'$/,5!,'+!6R!%(8+&'(80!Q(!,586!8(,'/J(8!6&+!+J(!
,C7$/(!,-C!6@$-$6-!6R!+J(!@(6@5(!KJ6!M-6K!,L6&+!*$+$,-!,-C!,@@'(/$,+(!J$8!,'+0!F>6-%!+J(>!
,'(!D68$>6!I$-(55$.!,!/&5+$7,+(C!@,+'6-f!J$8!86-!V$,-!b$-/(-B6.!,!@J$5686@J('\8/$(-+$8+f!D,>L$.!
,-!(8+((>(C!%(-+5(>,-.!KJ6!K,8!#56'(-+$-(!$-!/&5+&'(f!,-C!^,>,.!,!?(,@65$+,-!@,$-+('.!KJ6!
K,8!/J68(-!LS!D68$>6!+6!R'(8/6!J$8!R,>$5S!/J,@(50!F+!+J(!(-C!6R!J$8!ZO$8/6&'8([.!A,',-+,!
/6-/5&C(8!+J,+.!+6!N&C%(!,!K6'M!6R!,'+!@'6@('5S.!$+!$8!-(/(88,'S!+6!6L+,$-!+J(!N&C%(>(-+8!6R!
(;@('+8!R'6>!C$7('8(!R$(5C80!*J&8.!+J(!65C!]&(8+$6-!6R!+J(!$>@6'+,-/(!R6'!,!@,$-+('!+6!/6-8$C('!
+J(!6@$-$6-8!6R!J$8!@&L5$/!'(/($7(8!,!-(K!+K$8+.!/(-+'$-%!6-!,!/'$+$/[8!/,@,/$+S!+6!,88(88!,!
@,$-+('[8!K6'M0!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"9d!I5$-S.!F*+'.*/$1)2+,.5.!<)=3c!aW,/MJ,>[8!-6+(e0!4-!V(55$.!8((!DJ'$8+$,-(!P0!Q(885('.!Zp?(!8&@',!/'(@$C,>!8&+6'}q!
lT/J&8+('.!L5($L!L($!C($-(>!^($8+(-}m)!O,8!O$M+&>!C(8!F@(55(8!8($+!I(+','/,!L$8!B&>!`-C(!C(8!u&,++'6/(-+6[.!\)0+##&+"H
D#&+'.5$B+'<)#2.!==.!3::9.!"=<!,+!"==\1:0!
"99!W68M$55.!;,/(#C2$g%.#+)&,C.!":=0!D$/('6[8!@,88,%(!$8!+66!5(-%+JS!+6!L(!$-/5&C(C!J('(f!8((!D$/('6.!;#$,00)())2.!+',-80!
X,5+('!A$55('.!D,>L'$C%()!Q,'7,'C!U-$7('8$+S!I'(88.!,-C!^6-C6-)!X$55$,>!Q($-(>,--.!"<1d.!"1"0!
"9<!D6>@,'(!K$+J!D$/('6.!;#$]00)())2.!2d)!ZJ(!KJ6!C(@(-C8!&@6-!+J(!/,@'$/(!6R!+J(!$%-6',-+!',LL5(!/,--6+!L(!-&>L('(C!
,>6-%!+J(!%'(,+[0!#6'!+J(!C$RR('(-+!'(,C$-%!6R!O65/(.!8((!W68M$55[8!-6+(!$-!;,/(#C2$g%.#+)&,C.!3cc0!
"<:!W68M$55.!;,/(#C2$g%.#+)&,C.!":=0!
"<"!F'$8+6+5(.!D,64/#+#$r,.d2.!3)"d=:!a+',-80!X0!O0!W688.!'(7$8(C!LS!P0!40!U'>86-e0!Q(885('.!Z?(!8&@',!/'(@$C,>!8&+6'}[.!
"=9.!(>@J,8$B(8!+J,+!I6-+,-6[8!D"*.,&$'(R('8!+6!F'$8+6+5(!$-!'(5,+$6-!+6!+J(!$88&(!6R!@'6@('!/'$+$/$8>0!
"<3!E,'6//J$.!(C0.!!.*++*+).!3)d=0!
! =2!
A,',-+,!L'$-%8!+6%(+J('!+J(!6@$-$6-8!6R!(;@('+8!$-!C$7('8(!R$(5C8.!J(5@$-%!J$>!R6'>!,!
/6>@68$+(!N&C%(>(-+!6R!*$+$,-[8!@,$-+$-%!KJ$/J.!A,',-+,!L(5$(7(8!+6!L(!,-!6LN(/+$7(5S!/6''(/+!
(7,5&,+$6-!6R!+J(!K6'M0!Q(!+J(-!J,8!'(/6&'8(!+6!J$8!6K-!>(C$/,5!L,/M%'6&-C!KJ(-!J(!
/6-8$C('8!+J(!F-%(5[8!/6>@5(;$6-!,-C!,88(88(8.!R'6>!+J(!8+,-C@6$-+!6R!,-,+6>$/,5!8+'&/+&'(.!+J(!
,@@'6@'$,+(-(88!6R!+J(!8@(,M$-%!J,-C[8!%(8+&'(!+6!+J(!8/(-(!'(@'(8(-+(C0!_-!J$8!K$8J!+6!
/6>>&-$/,+(!,C>$',+$6-!R6'!*$+$,-[8!%&&'&()*+),&.!J(!,586!/,558!6-!J$8!(;@('$(-/(!,8!,!5$+(','S!
/'$+$/!+6!J$%J5$%J+!8$>$5,'$+$(8!L(+K((-!@6(+'S!,-C!@,$-+$-%0!
*J(!ZO$8/6&'8([.!+J(-.!,'%&(8!+J,+!+J(!@,$-+$-%!/,-!L(!/6''(/+5S!N&C%(C!6-5S!$R!+J(!/'$+$/!
,$>8!,+!,!/6>@'(J(-8$7(!/6-8$C(',+$6-!6R!,55!$+8!,8@(/+80!*J(!@6$-+8!J(!(>@J,8$B(8!,'(!K6'+JS!
6R!'(@(+$+$6-!,8!8+,+(>(-+8!6R!A,',-+,[8!/'(C6)!7,5$C!/'$+$/$8>!(7,5&,+(8!,'+K6'M!,//6'C$-%!+6!
+(-(+8!R6&-C!$-!/6-+(>@6','S!K'$+$-%8!6-!+J(!,'+!6R!@,$-+$-%f!$+!+,M(8!$-+6!,//6&-+!6+J('!
/6-+(>@6',-(6&8!K6'M8!6R!,'+f!$+!%6(8!L(S6-C!+J(!/6>>6-@5,/(!'(/$+,+$6-!6R!,-/$(-+!(;,>@5(8!
R'6>!I5$-Sf!$+!/6-8$C('8!+J(!8&LN(/+!'(@'(8(-+(C!$-!+J(!@,$-+$-%f!$+!8+&C$(8!+J(!@,$-+$-%!$-!'(5,+$6-!
+6!$+8!8@(/$R$/!56/,+$6-f!$+!8+'$7(8!+6!(;@5,$-!+J(!,'+$8+[8!$-+(-+$6-80!4-5S!KJ(-!*$+$,-[8!
%&&'&()*+),&$$8!8+&C$(C!$-!'(5,+$6-!+6!+J(!/6-+(;+!R6'!KJ$/J!$+!K,8!/'(,+(C!H!,!R,>$5S!/J,@(5!$-!,!
/J&'/J!H!,-C!+J'6&%J!+J(!/6>@'(J(-8$6-!6R!'(,86-8!+J,+!$-R5&(-/(C!$+!,(8+J(+$/,55S!,-C!
+J(656%$/,55S.!/,-!+J$8!@,$-+$-%!L(!(7,5&,+(C!6LN(/+$7(5S0!
!
!
H$%!<0-%&$0#+-!#+7!*#$#+%#,-!./0-1&2$-),!
!
*J(!>,-&8/'$@+!6R!+J(!ZO$8/6&'8([!K,8!R$'8+!-6+$/(C!$-!"<:3!LS!F-%(56!E6'B(55$.!,!5$+(','S!8/J65,'!
,-C!,'+!J$8+6'$,-.!KJ6!8&>>,'$B(C!$+8!/6-+(-+8!$-!,!8>,55!L66M!6R!+K(-+S\R6&'!@,%(80!Q$8!
6LN(/+$7(!K,8!+6!&8(!+J(!+(;+!,8!,!K,S!+6!R6/&8!6-!>$C\8$;+((-+J\/(-+&'S!?(,@65$+,-!/&5+&'(0!
E6'B(55$[8!$-$+$,+$7(!K,8!+,M(-!&@!$-!"<13!LS!V$&8(@@(!T65$>(-(.!,!J$8+6'$,-!6R!E,8$5$/,+,.!KJ6!
@,',@J',8(C!+J(!ZO$8/6&'8([!$-!R6'+S\+K6!@,%(8.!K$+J!,--6+,+$6-8!6-!J$8+6'$/,5!R$%&'(8.!6RR('$-%!
L$6%',@J$/,5!$-R6'>,+$6-!6-!+J(!I$-(55$!,-C!A,',-+,!R,>$5$(8!,-C!,CC$-%!'(@'6C&/+$6-8!6R!
A,',-+,[8!@6'+',$+!,-C!*$+$,-[8!@,$-+$-%!a+J(-!56/,+(C!$-!+J(!I$-(55$!/J,@(5e0!XJ(-.!$-!"<12.!
*6>>,86!I(C$6.!,586!,!J$8+6'$,-!6R!E,8$5$/,+,.!'(7$(K(C!T65$>(-([8!@&L5$/,+$6-."<=!J(!/6''(/+(C!
+J(!$-R6'>,+$6-!6-!+J(!A,',-+,!R,>$5S0!E6+J!T65$>(-(!,-C!I(C$6!>$88(C!86>(!$-,//&',/$(8!
/6-/('-$-%!+J(!I$-(55$!,-C!A,',-+,!R,>$5$(8.!@'$>,'$5S!+J(!'(8&5+!6R!,!/6-R&8$6-!6R!%',-CR,+J('8!
K$+J!+J($'!-,>(8,M(!%',-C86-80!*J$8!/&''(-+!(88,S!/6''(/+8!+J68(!>$8+,M(8!+6!+J(!(;+(-+!@688$L5(!
,-C!,++(>@+8!+6!(8+,L5$8J!>6'(!@'(/$8(5S!+J(!/$'/&>8+,-/(8!8&''6&-C$-%!+J(!@'6C&/+$6-!6R!
A,',-+,[8!ZO$8/6&'8([!,-C!+J(!C,+(!6R!$+8!/6>@68$+$6-0!
*J(!ZO$8/6&'8([!'(/($7(C!-(K!5$R(!$-!"<d".!K$+J!$+8!@&L5$/,+$6-!$-!I,65,!E,'6//J$[8!
>6-&>(-+,5!/655(/+$6-.!B(.)++)$<C*.+#$<#/$D)&7'#(#&+,0!E,'6//J$!C(5$L(',+(5S!&8(C!T65$>(-([8!
,--6+,+$6-8!,-C!>,C(!/5(,'!+J,+!+J(!]&(8+$6-8!',$8(C!LS!A,',-+,!K('(!R,>$5$,'!+6!J$8!
/6-+(>@6','$(80!*J(!8@(55$-%8!6R!+J(!-,>(8!6R!_+,5$,-!,'+$8+8!a(0%0.!Z*$+$,-6[!R6'!Z*$B$,-6[.!ZA$/J(5[!
F-%(56[!R6'!ZA$/J(5,-%(56[e!,8!K(55!,8!86>(!V'((M!,-C!W6>,-!-,>(8!a(0%0.!Z4',B$6[!R6'!
ZQ6',+$6[.!Z4>('6[!R6'!ZQ6>('6[!,-C!Z`'/&5([!R6'!ZQ('/&5([e!K('(!/J,-%(C!R6'!+J(!8,M(!6R!
/6-8$8+(-/S!K$+J$-!+J(!+J'((!765&>(8!6R!+J(!B(.)++)0!_-!+J(!/&''(-+!+',-85,+$6-!6R!+J(!+(;+.!+J(!
-,>(8!6R!A$/J(5,-%(56.!V$6'%$6!b,8,'$!,-C!F5L'(/J+!O{'('!a,8!K(55!,8!+J(!K6'C!ZF-%(5[.!8@(55(C!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"<=!*J(!'(7$(K!$8!@&L5$8J(C!$-!%.(")?),$2+,.)(,$4'3/)#2#.!<.!"<12.!"2d\d30!
! =d!
K$+J!/,@$+,5!ZF[e!,//6'C!K$+J!+J(!6'$%$-,5!8@(55$-%8!6R!+J(!>,-&8/'$@+0!*J(!'(8+!,'(!%$7(-!$-!+J(!
8+,-C,'C$B(C!`-%5$8J!R6'>.!$-/5&C$-%!6R!/6&'8(!Z*$+$,-[0!
E,'6//J$!67('566M(C!A,',-+,[8!>,'%$-,5!-6+(!a/0!323'e."<c!KJ$/J!8J(C8!5$%J+!6-!J$8!
$-+('@'(+,+$6-!6R!+J(!4*.*3,&#$L(+K((-!@6(+'S!,-C!@,$-+$-%0!*J(!-6+(!$-!+J(!@'(8(-+!+',-8/'$@+$6-!
,-C!+',-85,+$6-!$8!,@@(-C(C!+6!+J(!+(;+!6R!+J(!ZO$8/6&'8([!+',-85,+(C!LS!b$7$,-,!*6-6-0!F!
@,@('L,/M!'(@'$-+!6R!+J(!B(.)++)$R6556K(C!$-!"<d9.!@&L5$8J(C!$-!8(@,',+(!8(/+$6-8)!+J(!8(/+$6-!
ZI$++&',[!/6-+,$-8!+J(!ZO$8/6&'8([0!_-!"<91.!+J(!@'(8(-+!,&+J6'.!+J(-!K6'M$-%!6-!+J(!+6@$/!6R!
*$+$,-[8!@6'+',$+&'(.!+66M!-6+(!6R!A,',-+,[8!ZO$8/6&'8([0!Q('!@&L5$8J(C!8+&CS!8(+8!A,',-+,[8!,'+!
6R!C(8/'$@+$6-!$-!+J(!/6-+(;+!6R!+J(!,-/$(-+!,-C!>6C('-!(M@J',8+$/!+',C$+$6-.!8&%%(8+$-%!+6!8((!
+J(!ZO$8/6&'8([!,8!@$6-(('$-%!$-!$+8!C(8/'$@+$7(!$-+('@'(+,+$6-!6R!*$+$,-[8!@,$-+$-%0!T6>(!
$>@'(/$8$6-!6R!R,/+8!'(%,'C$-%!+J(!/$'/&>8+,-/(8!+J,+!5(C!A,',-+,!+6!C$8/&88!*$+$,-[8!
%&&'&()*+),&$J,7(!L((-!/6''(/+(C!$-!+J(!@'(8(-+!(88,S0!
_-!3::3.!U5'$/J!IR$8+('('!L'6&%J+!+6%(+J('!,!8('$(8!6R!(;/('@+8!R'6>!+'(,+$8(8!6-!,'+!+6!
R6'>!,!J$8+6'S!6R!`'&2+/)+#.*+'.0!#6'!+J(!$-+'6C&/+$6-!IR$8+('('!/J68(!+6!C$8/&88!*$+$,-[8!+K6!
%&&'&()*+),&$@,$-+$-%80!_-!p#5($8/JK('C&-%q)!*$B$,-8!P#.dh&<)3'&32\E$5C('!&-C!C$(!A,/J+!C(8!
X6'+(8[.!IR$8+('('!@'(8(-+8!+J(!R$'8+!%&&'&()*+),&.!'(@6'+$-%!86>(!J$8+6'$/,5!R,/+8!H!$+8!@'$/(.!$+8!
$-$+$,5!/6>>$88$6-!,-C!$+8!R$-,5!C(8+$-,+$6-!H!,-C!'(/,558!+J(!'(5$(R!6R!+J(!F--&-/$,+$6-!'(5,+(C!+6!
LS!O,-+(!$-!+J(!>6C(!6R!+J(!Z7$8$L$5(!@,'5,'([0!IR$8+('('!+J(-!C$8/&88(8!+J(!8(/6-C!%&&'&()*+),&$
,-C!C',K8!,++(-+$6-!+6!A,',-+,[8!ZO$8/6&'8([.!R,>$5$,'!+6!J$>!R'6>!E,'6//J$[8!(C$+$6-0!Q(!$8!
@,'+$/&5,'5S!$>@'(88(C!LS!A,',-+,[8!(;@'(88$6-!Z&-,!/('+,!>(+,R6',!@$++&',5([.!KJ$/J!5(,C8!J$>!
+6!'(/,55!8,5$(-+!@6$-+8!6R!+J(!+6@$/!6R!Z&+!@$/+&',!@6(8$8[0!_-!J$8!7$(K.!*$+$,-[8!?(,@65$+,-!
%&&'&()*+),&$C6(8!>&/J!+6!(-'$/J!C$8/&88$6-8!6R!+J(!L(J65C('[8!@('/(@+$6-!6R!+J(!@,$-+$-%.!R6'!
,'+K6'M8!,'(!','(5S!@('/($7(C!+J'6&%J!+J(!5(-8!6R!+J($'!/6-+(>@6','$(80!U5'$/J!W(J>[8!'(7$(K!6R!
IR$8+('('[8!L66M!/6-/(-+',+(C!6-!+J(!(;@'(88$6-!Z@$/+6'$,5!>(+,@J6'[!,8!,@@5$(C!+6!+J(!
$-+('@'(+,+$6-!6R!+J(!F-%(5[8!/6'@&5(-+!R$%&'(f!+J$8!8J6K8!W(J>[8!,C>$',+$6-!R6'!L6+J!8$;+((-+J\!
,-C!+K(-+$(+J\/(-+&'S!,&+J6'8!$-!+J($'!&8(!,-C!(;@68$+$6-!6R!+J$8!,++',/+$7(!/6-/(@+0"<1!
_-!3::d.!D,'65$-(!7,-!`/M!/6-/(-+',+(C!6-!A,',-+,[8!C(8/'$@+$6-!6R!%(8+&'(8.!KJ$/J!
/6-7('+(C!+J(!R5,+!@5,-(!6R!+J(!@$/+&'(!$-+6!+J(!+J'((\C$>(-8$6-,5!8+,%(!6R!+J(!+J(,+'(0!*J$8!$8!$-!
M((@$-%!K$+J!+J(!+J(>(!6R!J('!L66M.!D/*22)(*/$K"#+,.)($*&<$+"#$P)2'*/$%.+2$)&$Z*./5$9,<#.&$Z'.,4#.!
,!C$8/&88$6-!6R!+J(!+,-%$L5(!C(7$/(8!L6''6K(C!R'6>!'J(+6'$/!LS!7$8&,5!,'+$8+8!+6!+',-8R6'>!,!
@,$-+$-%!$-+6!+J(!'(@'(8(-+,+$6-!6R!,!>(-+,5!$>,%(0!_-!C',K$-%!,-!,-,56%S!L(+K((-!+J(!K6'M8!6R!
@6(+8!,-C!@,$-+('8.!A,',-+,.!,8!7,-!`/M!/5,$>8.!,@@5$(8!+J(!6',+6'[8!,'+!6R!%(8+$/&5,+$6-.!
C(8/'$L(C!LS!D$/('6!,-C!u&$-+$5$,-.!+6!+J(!,-,5S8$8!6R!C(@$/+(C!@68+&'(8.!8(($-%!$+8!(;@'(88$7(!
@6K('!,8!+J(!5$-M!L(+K((-!+J(!+K6!,'+80!
_-!3::9.!A,'/(5!V'6886!R6&-C!A,',-+,[8!ZO$8/6&'8([!6-!*$+$,-[8!@,$-+$-%!,++',/+$7(.!,8!,!
/6-8(]&(-/(!6R!J$8!$-+('(8+!$-!*$+$,-[8!/6--(/+$6-8!K$+J!+J(!?(,@65$+,-!>$5$(&!&-C('!+J(!'&5(!6R!
+J(!T@,-$8J!7$/('6S80!Q(!5,+('!(;@,-C(C!+J$8!,'+$/5(.!L,8(C!6-!J$8!C$88('+,+$6-!'(8(,'/J.!$-+6!+J(!
L66M!aQ#.$/*$0*6*$<)$!)=)*&,e.!L&+!+J(!6'$%$-,5!,'+$/5(.!R$'8+!@&L5$8J(C!$-!3::c!,-C!'(@'$-+(C!$-!
3::9."<2!'(>,$-8!+J(!>68+!C(+,$5(C!8+&CS!6R!+J(!L,/M%'6&-C!+J,+!8J,@(C!A,',-+,[8!,(8+J(+$/!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"<c!*J(!J,-CK'$+$-%!,-C!8S-+,;!5(,7(!-6!C6&L+!+J,+!+J$8!-6+(!$8!A,',-+,[80!
"<1!U5'$/J!W(J>.!'(7$(K!6R!;)#$`'&2+/)+#.*+'.$<#.$)+*/)#&)2("#&$K#&*)22*&(#:$Z)&#$R#2(")("+#$)&$a'#//#&.!(C0!U5'$/J!IR$8+('('.!
T+&++%,'+!3::3.!r,/0#&Jh++#/#.$K#&*)22*&(#H9)++#)/'&3#&.!3<.!3::1.!dc!,+!d3\c0!
"<2!A,'8(5!V'6886.!Z^,!R,>,!C$!*$B$,-6!-(55,!/&5+&',!,'+$8+$/,!>('$C$6-,5(!a+',!5(++(',+&',!(!8/$(-B,e[.!$-!;*/$?)(#.#3&,$*$
F*4,/)M$*.+)$#$/#++#.#$)&$D*/*J.)*$+.*$D)&7'#$#$B#)(#&+,.!(C0!_@@65$+,!C$!A,N6.!?,@5(8)!I,@,'6.!3::c.!d"\""3f!A,'8(5!V'6886.!
! =9!
(7,5&,+$6-!6R!*$+$,-[8!@,$-+$-%0!F//6'C$-%!+6!V'6886.!A,',-+,[8!,++(-+$6-!L6+J!+6!*$+$,-[8!&8(!6R!
+J(!',$-L6K!/656&'8!$-!+J(!F-%(5[8!K$-%8!,-C!+6!+J(!,'+$8+[8!'(@'(8(-+,+$6-!6R!7$7$C!,-C!5$R(5$M(!
R$%&'(8!K,8!$-C(L+(C!+6!E('-,'C$-6!*(5(8$6[8!@J$5686@J$/,5!C6/+'$-(80!V'6886.!$-C(@(-C(-+5S!6R!
#'((C>,-!,-C!7,-!`/M.!8&%%(8+8!+J,+!A,',-+,[8!ZO$8/6&'8([!>,S!L(!'(,C!,8!,!'(8@6-8(!+6!
O65/([8!,-,5S8$8!6R!*$+$,-[8!,'+0!_-!3::9.!+J(!I$-(55$!@,$-+$-%!K,8!8J6K-!$-!,-!(;J$L$+$6-!+J,+!
R6/&88(C!6-!*$+$,-[8!5,+(!8+S5(0!_-!+J(!(-+'S!6-!+J$8!@,$-+$-%!+6!+J(!(;J$L$+$6-!/,+,56%&(.!E*+#$
!)+)*&$*&<$+"#$B#&2'*/)+5$,0$Q*)&+)&3."<d!V'6886!>(-+$6-8!A,',-+,[8!+(;+!,8!(7$C(-/(!6R!+J(!J$8+6'S!
,-C!@'67(-,-/(!6R!+J(!@,$-+$-%f!J(!,586!&@C,+(8!+J(!$-R6'>,+$6-!,L6&+!86>(!(,'5$('!5$+(',+&'(!
+J,+!]&(8+$6-(C!+J(!,++'$L&+$6-!6R!+J(!@,$-+$-%!+6!*$+$,-.!,'%&$-%!R6'!+J(!K6'M8J6@!$-+('7(-+$6-0!
V'6886.!J$%J5$%J+$-%!*$+$,-[8!$--67,+$7(!,@@'6,/J!+6!+J(!'(@'(8(-+,+$6-!6R!+J(!8,/'(C!8/(-(.!$8!
/6-7$-/(C!+J,+!+J$8!%&&'&()*+),&$$8!$-C((C!LS!+J(!>,8+('!J$>8(5R0!
V'6886[8!&8(!6R!A,',-+,[8!+(;+.!$-!J$8!8+&CS!6R!*$+$,-[8!R,>(!$-!T@,-$8J!?,@5(8.!
8+$>&5,+(C!,-!$-+('(8+!$-!L6+J!+J(!@,$-+$-%!,-C!+J(!ZO$8/6&'8([0!V'6886[8!,'+$/5(!a3::ce!@'67$C(C!
+J(!L,/M%'6&-C!R6'!A,'/6!W&RR$-$[8!(;@68$+$6-!6R!,!8$;+((-+J\/(-+&'S!C6/&>(-+!6-!+J(!
@'67(-,-/(!6R!*$+$,-[8!?(,@65$+,-!%&&'&()*+),&0"<9!W&RR$-$!/,>(!,/'688!,!/6@S!6R!b,8,'$[8!P)+#$6R!
"11:!a$-!+J(!E($-(/M(!^$L','S!,+!j,5(!U-$7('8$+Se!+J,+!J,C!L((-!,--6+,+(C!LS!,-!,-6-S>6&8!
'(,C('!86>(+$>(!L(+K((-!"12:!,-C!"1290!F8!b,8,'$!>(-+$6-8!*$+$,-!$-!8(7(',5!@,88,%(8!6R!J$8!
L66M.!+J(!,--6+,+6'.!>68+!5$M(5S!6R!I,C&,-!6'$%$-.!C(/$C(C!+6!,CC!,!L$6%',@J$/,5!-6+(!6-!*$+$,-0!
*J$8!-6+(!/6-+,$-8!@'(/$6&8!$-R6'>,+$6-!,L6&+!+J(!@,$-+('[8!K6'M8.!+J6&%J!-6+!K$+J6&+!86>(!
$>@'(/$8$6-0!#6'!(;,>@5(.!'(%,'C$-%!+J(!?(,@65$+,-!%&&'&()*+),&.!+J(!,-6-S>6&8!,&+J6'!K'$+(8!
+J,+!$+!K,8!56/,+(C!$-!T,-+,!A,'$,!A,%%$6'(!aKJ$/J!$-/$C(-+,55S!J6&8(8!+J(!I6-+,-6!/J,@(5!,-C.!
R6'!+J$8!'(,86-.!K6&5C!J,7(!L((-!>6'(!R,>$5$,'!+6!J$>e0!_+!,586!8,S8!+J,+!+J(!@,$-+$-%!K,8!
/6>>$88$6-(C!LS!+J(!Y$-%!6R!T@,$-.!IJ$5$@!__.!,8!+J(!6-5S!,5+,'@$(/(!(7('!>,C(!R6'!J$>!LS!
*$+$,-0!W&RR$-$!>,M(8!&8(!6R!A,',-+,[8!+(;+!+6!(;@5,$-!+J,+!+J(!K6'M!K,8!,/+&,55S!/6>>$88$6-(C!
R6'!+J(!R,>$5S!/J,@(5!$-!T,-!O6>(-$/6!A,%%$6'(!LS!V$,-!b$-/(-B6!I$-(55$.!KJ6.!,8!W&RR$-$!
5(,'-8!R'6>!V'6886.!>67(C!+6!I,C&,!$-!"1190!W&RR$-$!/6-R&8(8!D68$>6!8(-$6'!,-C!N&-$6'.!
+J$-M$-%!K'6-%5S!+J,+!D68$>6!8(-$6'!K,8!%',-+(C!+J(!-6L5(!',-M!6R!+J(!O&M(!6R!F/('(-B,0!_+!
K,8!V,5(,BB6!KJ6.!$-!"12=.!@&'/J,8(C!+J(!R(&C,5$+S!6R!F/('(-B,."<<!,-C!'(/($7(C!+J(!+$+5(!6R!
O&M(!6R!F/('(-B,!6-!"3!F@'$5!"1<=f3::!J$8!(5C(8+!86-.!D68$>6.!$-J('$+(C!$+!$-!"2::0!W&RR$-$!
8&@@6'+8!J$8!$-R6'>,+$6-!K$+J!,!'(R('(-/(!+6!,!+(;+!LS!D,'56!O(!^(55$8!+J,+!/$+(8!,!8(@&5/J',5!
(@$+,@J!$-!+J(!I$-(55$!DJ,@(503:"!*J(!D68$>6!>(-+$6-(C!$-!+J$8!(@$+,@J.!J6K(7('.!$8!+J(!
%',-C86-.!-6+!+J(!R6&-C('!6R!+J(!/J,@(50!W&RR$-$!>(-+$6-8!+J,+!D68$>6!8(-$6'!K,8!V'(,+!
DJ,-/(556'!6R!+J(!Y$-%C6>!6R!?,@5(8!$-!"11df!L&+!$+!K,8!D68$>6!N&-$6'!KJ6.!$-!A,'/J!"2:".!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ZI('!5,!R,>,!C$!*$B$,-6!-(55,!/&5+&',!,'+$8+$/,!>('$C$6-,5(!+',!5(++(',+&',!(!8/$(-B,[.!P#&#=)*$D)&7'#(#&+,.!=2.!3::9!
a3::<e.!1\c30!
"<d!T((!A,'8(5!V'6886[8!C(+,$5(C!(-+'S!+6!E*+#$!)+)*&$*&<$+"#$B#&2'*/)+5$,0$Q*)&+)&3.!(;J$L0!/,+0.!(C0!TS57$,!#('$-6\I,%C(-.!
b$(--,!,-C!b(-$/()!A,'8$5$6.!3::9.!31c!,-C!312.!-60!=0=0!
"<9!W&RR$-$.!ZT$;+((-+J\/(-+&'S!I,C&,-!,--6+,+$6-8[.!dd<\9:0!
"<<!4-!+J(!@&'/J,8(!6R!F/('(-B,!8((!J++@)kkC$8+6'$,C$8+6'$(0L56%8@6+0/60$5k3:"=k"3k,/('(-B,\(\$\!8&6$\R(&C,+,'$\$-\
(+,0J+>5.!,//(88(C!P&-(!3:"10!
3::!#6'!+J(!C6/&>(-+!'(%,'C$-%!+J(!/6-R('>(-+!6R!+J(!C&M(C6>!6-!V,5(,BB6!I$-(55$.!8((!ZT(/'(+,'~,8!I'67$-/$,5(8.!
^$L'6!"13.!R65$68!<:!7!S!88[.!O(@,'+,>(-+6!C(!W(R('-/$,.!F'/J$76!V(-(',5!C(!T$>,-/,8!ab,55,C65$Ce0!
3:"!D,'56!O(!^(55$8.!%33)'&+*$*//*$F*4,/)$2*(.*$<#//CZ'3#&),$D*.*((),/,$F*4,/)I$#&+.,$)/$WVXf:$F*4,/)I$8)J/),+#(*$F*=),&*/#$
sP)++,.),$Z6*&'#/#$SSStI$62:$c:8:eW.!(C8.!`5$8,L(++,!T/$'6//6!(+!,50.!?,@5(8!,-C!#56'(-/()!`C$B$6-(!A(>6R6-+(.!3:"=.!3!
7658.!3)321\20!
! =<!
,/]&$'(C!+J(!6RR$/(!6R!V'(,+!DJ,-/(556'03:3!W&RR$-$!@('/(@+$7(5S!-6+(8!+J,+!+J(!I,C&,-!,--6+,+6'!
M-(K!K(55!+J,+!*$+$,-[8!@,$-+$-%!6R!+J(!F--&-/$,+$6-!K,8!R,>$5$,'!+6!IJ$5$@!__.!L(/,&8(!$-!"1=d!
+J$8!K6'M!L(56-%(C!+6!+J(!M$-%[8!>6+J('.!,-C!R6'!+J$8!'(,86-!+J(!,--6+,+6'!8+,+(8!+J,+!IJ$5$@!__!
/6>>$88$6-(C!*$+$,-[8!%&&'&()*+),&0!F+!+J(!8,>(!+$>(!J(!$-C$/,+(8!?,@5(8!,8!+J(!56/,+$6-!6R!+J(!
@,$-+$-%!6-!+J$8!8&LN(/+.!+6!L(!$C(-+$R$(C.!,8!W&RR$-$!6L8('7(8.!K$+J!+J(!,5+,'@$(/(!$-!+J(!I$-(55$!
/J,@(50!
ES!3:":.!+J(!I$-(55$!%&&'&()*+),&$J,C!L((-!R&55S!'(8+6'(C.!'(7(,5$-%!+J(!/656&'8!,8!+J(S!
&-C6&L+(C5S!K('(!$-+(-C(C!+6!566M!LS!*$+$,-0!*J$8!$8!-6+(C!LS!V'6886!$-!J$8!/,+,56%&(!(-+'S!,8!
+J(!'(8+6',+$6-!K,8!L(%&-!@'$6'!+6!+J(!(;J$L$+$6-!6R!3::90!*J(!L66M!6-!+J(!I$-(55$!%&&'&()*+),&.!
(C$+(C!LS!F--,!DJ$,',!F5,L$86.!+J6&%J!C(C$/,+(C!@'$>,'$5S!+6!+J(!'(8+6',+$6-!6R!+J(!K6'M.!
$-/5&C(8!,!L'$(R!,//6&-+!6R!+J(!J$8+6'$/,5!,-C!,'+$8+$/!/6-+(;+!+J,+!5(C!+6!+J(!/'(,+$6-!6R!+J(!
@,$-+$-%0!E'&-6!F'/$@'(+(!%(-+5S!/6''(/+8!b,5/,-67('.!#'((C>,-!,-C!V'6886!$-!@6$-+$-%!6&+!
+J,+!*$+$,-[8!8$%-,+&'(!6-!+J(!L,8(!6R!+J(!b$'%$-[8!5(/+('-!'(,C8!Z*$+$,-&8!I[.!,-C!-6+!Z*$+$,-&8!
#[03:=!F'/$@'(+([8!C(8/'$@+$6-!6R!+J(!@,$-+$-%!,R+('!$+8!'(8+6',+$6-!$-C$'(/+5S!J$%J5$%J+8!A,',-+,[8!
,//&',/S!$-!K'$+$-%!J$8!$>@'(88$6-8!,L6&+!+J(!F-%(5[8!J,$'.!R,/(.!,'>!,-C!K$-%80!F'/$@'(+(!,-C!
+J(!@,$-+$-%[8!'(8+6'('8.!A,'/6!D,'C$-,5$!,-C!A,'$,!E(,+'$/(!O(!W&%%$('$.!C,+(!+J(!K6'M!+6!+J(!
(,'5S!"12:80!
_-!J('!8+&CS.!F5,L$86!C('$7(8!>68+!6R!J('!$-R6'>,+$6-!6-!+J(!I$-(55$!R,>$5S!R'6>!V'6886[8!
,'+$/5(!6R!3::c!,-C!J$8!(-+'S!+6!+J(!/,+,56%&(!6R!3::9.!&8$-%!A,',-+,[8!ZO$8/6&'8([!>('(5S!,8!
+(8+$>6-S!+6!+J(!/6>>$88$6-!6R!*$+$,-[8!K6'M!R6'!+J(!,5+,'!$-!+J(!/J,@(50!F5,L$86!8@(/&5,+(8!+J,+!
$+!K,8!+J'6&%J!#&57$6!4'8$-$!+J,+!V$,-!b$-/(-B6!L(/,>(!,/]&,$-+(C!K$+J!*$+$,-0!I$(''(!?65J,/.!
KJ68(!/5,88$/!8+&CS!6-!4'8$-$!F5,L$86!/$+(8.!8&%%(8+8!+J,+!+J($'!/6--(/+$6-!/6&5C!-6+!J,7(!
(;$8+(C!L(R6'(!"12103:c!V$,-!b$-/(-B6!K6&5C!J,7(!-((C(C!,!>(C$,+6'!+6!R,/$5$+,+(!+J(!+,8M!6R!
@'6/&'$-%!+J(!@,$-+$-%.!%$7(-!*$+$,-[8!86/$,5!8+,-C$-%0!F8!8J6K-!J('(.!$+!K,8!+J(!5,KS('8!
E(-,7$C(8!,-C!T@('6-$!KJ6!/6&5C!J(5@!J$>!$-!R&5R$55$-%!+J$8!+,8M0!4-5S!E(-,7$C(8.!KJ6!J,C!
/6--(/+$6-8!K$+J!+J(!T@,-$8J!/6&'+!,-C!+J(!A,',-+,!R,>$5S.!,-C!T@('6-$.!KJ6!K,8!,!R'$(-C!6R!
F'(+$-6.!/6&5C!J,7(!,88$8+(C!V$,-!b$/(-B6!$-!&'%$-%!*$+$,-!+6!R$-C!+$>(!+6!@,$-+!+J(!
F--&-/$,+$6-!R6'!J$8!R,>$5S!/J,@(50!_+!$8!8&RR$/$(-+!+6!'(/,55!+J(!b(-(+$,-!/,8(!6R!+J(!A,8865,!
/J,@(5.3:1!$-!KJ$/J!+J(!,5+,'@$(/(!6R!+J(!A,'+S'C6>!6R!T+!^,K'(-/(!K,8!$-8+,55(C!$-!"11<!H!
,5>68+!+(-!S(,'8!,R+('!$+!K,8!/6>>$88$6-(C!6-!"9!?67(>L('!"1c9!H!+6!,@@'(/$,+(!+J(!'(5,+$7(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3:3!P,/6@6!A0!I,$+6-$.!E#++#.#$<C',6)&)$)//'2+.)I$("#$0),.,.,&,$&#/$4.)&()4),$<#/$2#(,/,$<#()6,2#++)6,.!b(-$/()!E,%5$6-$.!"dcc.!
"-".!$-/5&C(8!+J(!5(++('!R'6>!^6'(-B6!I$%-6'$,!$-!I,C&,.!C,+(C!9!4/+6L('!"2:3.!+6!I,656!V&,5C6!$-!b(-$/(.!,-C!
I,$+6-$!>(-+$6-8!$-!+J(!-6+(!D68$>6!I$-(55$.!+J(!O&M(!6R!F/('(-B,.!A,']&$8!6R!V,5,+$-,!,-C!V'(,+!DJ,-/(556'!6R!+J(!
Y$-%C6>!6R!?,@5(8.!KJ6!K,8!+J(!(5C(8+!86-!6R!V$,-!b$-/(-B6[8!L'6+J('!V,5(,BB6!aV&,5C6!K'6+(!V$,-!b$-/(-B6[8!
L$6%',@JSe0!T((!W6C(55,.!Z#6'+&-,[.!<"!,-C!<"-3<0!
3:=!E'&-6!F'/$@'(+(.!Z_5!'(8+,&'6!C(55[%&&'&()*=),&#$C$!*$B$,-6!,!T,-!O6>(-$/6!A,%%$6'([.!$-!!)=)*&,.!1:!,+!c<\2:0!_-!
+J$8!'(%,'C.!8((!`0!Q0!V6>L'$/J[8!&8(R&5!6L8('7,+$6-8!6-!+J(!$-8/'$@+$6-8!$-!@,$-+$-%8!$-C$/,+$-%!+J(!@,+'6-!KJ6!
>,M(8!+J(!K6'M!LS!/6>>$88$6-$-%!+J(!@,$-+('!6'!%$7$-%!J$>!,-!$C(,!6R!J$8!K6'M.!,-C!+J(!@,$-+('!KJ6!@,$-+8!$+0!T((!
J$8!Z*J(!(,'5S!A(C$/$!,8!@,+'6-8!6R!,'+[.!$-!F,.6$*&<$\,.6:$B+'<)#2$)&$+"#$%.+$,0$+"#$K#&*)22*&(#.!^6-C6-)!IJ,$C6-.!"<d9.!
c:!,+!=1\1d0!A,',-+,!-6+(8!+J,+!V$,-!b$-/(-B6!$8!Z`%5$!/J(!C$!R,'!R,'(!]&(55!]&,C'6!J,!,7&+6!$5!@(-8$('6[!aV$,-!
b$-/(-B6!$8!ZQ(.!KJ6!J,C!+J(!+J6&%J+!6R!J,7$-%!+J$8!@$/+&'(!>,C([e0!T((!A$/J(5(!I657(','$.!(C0.!!)=)*&,:$E*$4*/*$R,==)$
<)$%&(,&*:$S/$.#2+*'.,$#$)/$&',?,$*//#2+)6#&+,$#24,2)+)?,.!E656%-,)!V',R$8!`C$B$6-$.!"<99.!"::.!R6'!+J(!$-8/'$@+$6-!KJ$/J!
8+,+(8!+J,+!+J$8!K6'M!$8!>,C(!LS!F57$8(!V6BB$!,-C!@,$-+(C!LS!*$+$,-0!
3:c!I$(''(!C(!?65J,/.!E*$J)J/),+"L7'#$<#$\'/?),$].2)&)I$(,&+.)J'+),&2$O$/C")2+,).#$<#2$(,//#(+),&2$<CS+*/)#$#+$O$/CL+'<#$<#$/*$
K#&*)22*&(#.!I,'$8)!#0!b$(K(%.!"99d.!d10!
3:1!^$6-(556!I&@@$.!ZI('$@(B$(!C(55,!/6>>$++(-B,)!$5!/6-+(8+6.!$!@'6+,%6-$8+$.!5(!6//,8$6-$[.!$-!E*$&,++#$<)$B*&$E,.#&=,:$
R#&#2)I$(,&+#2+)I$4#.)4#=)#$<)$'&$(*4,/*?,.,$<)$!)=)*&,.!(C8.!^$6-(556!I&@@$!,-C!^(+$B$,!^6-B$.!D'6/(++,!C(5!A6-+(556)!*('',!
#('>,.!3:"=.!21\d!,+!2c\9<0!
! c:!
(RR$/$(-/S!K$+J!KJ$/J!*$+$,-!/6>@5(+(C!+J(!@,$-+$-%!R6'!+J(!/J,@(5!6R!+J(!I$-(55$!R,>$5S0!F5,L$86!
>(-+$6-8!,-!$>@6'+,-+!R,/+!'(5,+$-%!+6!+J(!@'(8(-/(!6R!+J(!@,$-+$-%!$-!+J(!/$+S)!KJ(-!I$(+'6!C(!
T+(R,-6!C(8/'$L(C!+J(!8,/'(C!@5,/(8!6R!?,@5(8!$-!J$8!L66M.!@&L5$8J(C!$-!"12:.!J(!>(-+$6-(C!
-($+J('!+J(!I$-(55$!/J,@(5.!-6'!+J(!@'(8(-/(!6R!*$+$,-[8!@,$-+$-%!$-!T,-!O6>(-$/6!A,%%$6'(0!Q(!
C$C.!J6K(7('.!>(-+$6-!D68$>6!I$-(556!l2)(m!,8!+J(!>,%-$R$/(-+!-6L5(>,-!R'6>!V(-6,!$-!R'6-+!6R!
KJ68(!%,'C(-!8+66C!+J(!#',-/$8/,-!>6-,8+('S!6R!T,-!V$'65,>6!a6-!+J(!I$-(55$!L6+,-$/,5!%,'C(-.!
8((!,L67(e0!
_-!3:"c.!_8,L(55(!E6&7',-C(.!$-!,!8J6'+!8(@,',+(!/J,@+('!6R!J('!L66M!6-!b(-(+$,-!/656&'.!
(>@J,8$B(8!+J,+!A,',-+,!$-/5&C(8!Z+J(!,@@'6@'$,+(!7$7$C-(88!6R!/656&'[!,8!,!-(/(88,'S!
/J,',/+('$8+$/!6R!,!ZL(,&+$R&5[!@,$-+$-%0!E6&7',-C(!5,S8!8+'(88!6-!A,',-+,[8!>(C$/,5!@'6R(88$6-!
,-C!J$8!F'$8+6+(5$,-!L,/M%'6&-C0!A,',-+,.!J6K(7('.!K,8!-6!5(88!,!I5,+6-$8+!+J,-!J(!K,8!,-!
F'$8+6+(5$,-.!,8!J$8!5$+(','S!8+&C$(8!/6-R$'>03:2!TJ(!5$-M8!+J(!-6+$6-!6R!+J(!/(5(8+$,5!',$-L6K.!
>(-+$6-(C!$-!F'$8+6+5([8!9#+#,.,/,35$,-C!C$8/&88(C!LS!F--(!A('M('.!+6!A,',-+,[8!,-,5S8$8!6R!
+J(!F-%(5[8!K$-%803:d!E6&7',-C(!8&%%(8+8!+J,+!J$8!>(-+$6-!6R!+J(!/(5(8+$,5!',$-L6K!$8!>(,-+!+6!
&-C('5$-(!+J(!Z8@$'$+&,5!,-C!$-/6'@6'(,5!-,+&'([!6R!*$+$,-[8!F-%(50!_-8@$'(C!LS!J$8!ZO$8/6&'8([!
,-C!E,'6//J$[8!,--6+,+$6-8.!E6&7',-C(!-,>(8!A,',-+,!$-!8(7(',5!@,88,%(8!6R!J('!L66M!H!R6'!
(;,>@5(.!$-!+J(!@,88,%(!,L6&+!+J(!R5(8J$-(88!6R!*$+$,-[8!R$%&'(8.!@'(7$6&85S!-6+(C!6R!/6&'8(!R$'8+!
LS!F'(+$-6!,-C!+J(-!LS!O65/(0!TJ(!C',K8!,++(-+$6-!,586!+6!A,',-+,[8!@,$'$-%!+J(!+K6!+('>8!
Z/6>@5(;$6-[!,-C!Z@JS8$6%-6>S[0!Q('!L66M!C(>6-8+',+(8!J6K!A,',-+,[8!+(;+!/,-!L(!&8(C!+6!
(-J,-/(!&-C('8+,-C$-%!+J(!/6-+(>@6','S!,88(88>(-+8!6R!*$+$,-[8!,'+0!_+!$8!]&$+(!5$M(5S!+J,+!6+J('!
,'+!J$8+6'$,-8!K$55!R6556K!8&$+.!R6'!+J(!ZO$8/6&'8([!$8!,-!(;(>@5,'S!+(;+.!-6+!N&8+!R6'!+J(!
/6>>(-+,'S!6-!*$+$,-[8!%&&'&()*+),&.!L&+!R6'!+J(!,-,5S8$8!6R!+J(!,(8+J(+$/8!6R!@,$-+$-%!$-!
%(-(',50!
!
!
^&L,!#'((C>,-!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
3:2!A,'~,!P68i!b(%,!W,>68.!Z/$2#(.#+,$*.+)0)(),:$a'*/)+*2$2,&,.'6I$6*.,&,/*+.u*$5$+.*<)()v&$4,&+*&)*&*$#&$/*$4,b+)(*$<#/$
K#&*()6)#&+,.!A,C'$C)!U-$7('8$C,C!C(!`;+'(>,C&',.!"<<3.!2c\d9.!/,558!A,',-+,!Z`5!b$'%$5$6!I5,+-$/6[0!
3:d!E6&7',-C(.!D,/,.)2.!99-30!
! "#!
!"#$%&%'(%)*"#"+$",-)./0-1%2#-(,)%+)30$0"+,-)!""#"$%&'%(")0+)4"5&(-6)$#"+-&"$0%+)
!!!
!!$%&'!%(!&)'!*&+&'!+(,!-+(./+.'!%0!&)'!1+(/*2345&!
)
)
)
6)'!53%*'!%0!7+3+(&+8*!9:4*2%/3*'8!*/*&+4(*!&)'!;4;4,('**!+(,!411',4+2<!%0!%3+-!,'-4;'3<=!
7+3+(&+!.4;'*!)4*!%54(4%(!%(!64&4+(8*!5+4(&4(.!+(,!%0&'(!+,,3'**'*!>'33+(&'!?+3+0+!@9A%/3!
B%3,*)458!%3!9C4.(%3!7+3D/4*8EF!+55'+-4(.!&%!)4*!*%5)4*&42+&',!*'(*'!%0!-40'!+(,!+3&=!6)'!%3+&4%(!
2%(&+4(*!+3./1'(&*!0%3!+(,!+.+4(*&!&)'!5+4(&4(.F!+(,!3+4*'*!D/'*&4%(*!&)+&F!%(!&)'!%('!)+(,F!
'G53'**!+1+H'1'(&!+&!&)'!I4&-'**('**!%0!&)'!%/&*5%J'(!234&42*!%0!&)'!5+4(&4(.!I)%1!)'!%;'3)'+3,!
4(!&)'!K4('--4!2)+5'-F!+(,F!%(!&)'!%&)'3!)+(,F!%00'3!0%3!2%(*4,'3+&4%(!('I!+553%+2)'*!&%F!+(,!
*+-4'(&!+*5'2&*!%0F!64&4+(8*!!""#"$%&'%("=!6)'!0%31/-+&4%(!%0!&)'*'!D/'*&4%(*!+&&'*&*!&%!7+3+(&+8*!
4(4&4+-!',/2+&4%(!+*!+!-+I<'3!+(,!3'0-'2&*!&)'!-+(./+.'!%0!)4*!0+&)'38*!&3'+&4*'*!%(!L/34*53/,'(2'!
2%(2'3(4(.!-4M'-*!+&!2%/3&=#!
!!!! 6)'!*&<-'!4*!%0&'(!/(5%-4*)',F!&%!&)'!5%4(&!%0!2%(&+4(4(.!*'(&'(2'*!&)+&!*&+3&!I4&)!+!-%(.!
*/M%3,4(+&'!2-+/*'!+(,!2%(&4(/'!I4&)%/&!53%,/24(.!+!1+4(!2-+/*'=!A'&F!&)'!-%.42!%0!7+3+(&+8*!
'G5%*4&4%(!4*!*/2)!&)+&!&)'*'!5-+4&',!*'(&'(2'*!,%!(%&!53';'(&!/(,'3*&+(,4(.!&)'!&'G&=!N<!I+<!%0!
'G+15-'!)'3'!4*!%('!*/2)!53%M-'1+&42!5+**+.'O!
!
N/&!*4(2'!1+(!)+*!(%&!M''(!5'314&&',!&%!*''!+!1%3'!M'+/&40/-!+55'+3+(2'!&)+(!&)'!%('!)'!
)+*!)41*'-0F!+(,!@J(%I4(.!&)+&!+(.'-*!+3'!'G2'',4(.-<!M'+/&40/-E!)+*F!4(!,'542&4(.!&)'1F!
1+,'!&)'1!*414-+3!&%!&)'!1%*&!M'+/&40/-!&)4(.*!&)+&!)+;'!';'3!M''(!*''(!4(!&)'!I%3-,!+(,!
*%!)+*!.4;'(!&)'1!+!)/1+(!+*5'2&F!2%((%&4(.!M<!&)'43!I4(.*!(%&!%(-<!*5'',!+(,!+!3'+,<!
I4--4(.('**!&%!*'3;'!I4&)!+--!2'-'34&<F!M/&!+-*%!&)'!P(.'-*8!(+&/3'F!M<!;43&/'!%0!I)42)F!M'4(.!
03''!03%1!+--!2%35%3'+-!I'4.)&!+(,!)+;4(.!(%!*/2)!+,14G&/3'!+*!&)'!'+3&)-<!M%,<!)+*F!
&)'<F!I)%!+3'!0+3!03%1!&)4*!4(0'34%3!5+3&F!2-41M!';'3!/5!&)'!5+&)!%0!2'-'*&4+-!-40'!&%I+3,*!
&)+&!)4.)!+(,!*/M-41'!*'+&!I)'3'!&)'!?3'+&%3!%0!+--!&)4(.*!,I'--*=Q!
!
6)4*!5+**+.'!3'0-'2&*!7+3+(&+8*!03'D/'(&!*&3/2&/3'!%0!2%(2+&'(+&4(.!-%(.!2-+/*'*!I4&)%/&!+!1+4(!
2-+/*'!+(,!I'+;4(.!%('!,'*2345&4;'!2-+/*'!I4&)!+(%&)'3=!6)'!*<(&+G!+-*%!4(,42+&'*!+!,'*43'!&%!
5'3*/+,'!&)'!3'+,'3!%3!-4*&'('3!&)+&!M<!-%%J4(.!+&!&)'!3'53'*'(&',!P(.'-F!%('!*)%/-,!.%!M'<%(,!
&)'!;4*4M-'!*/30+2'!&%!&)'!&)'%-%.42+-!,4*2/**4%(!%0!+(.'-42!(+&/3'!+(,!&)/*!.3+*5!&)'!1'+(4(.!%0!
&)'!M'+/&40/-!)/1+(!0'+&/3'*!+(,!&)'!I4(.*!+*!+/G4-4+3<!&%!&)'!-+,,'3!&)+&!-'+,*!&%!&)'!)4.)'3F!
2'-'*&4+-!3'+-1*=!>%3!7+3+(&+F!64&4+(8*!5+4(&4(.!2%/-,!M'!5'32'4;',!+*!&)'%-%.42+-!,%2&34('!%(!&)'!
*/ML'2&!%0!&)'!P((/(24+&4%(!1+,'!;4*4M-'!R!&)'!,%2&34('!&%!I)42)!&)'!K4('--4!2)+5'-!I+*!
,',42+&',=!7+3+(&+8*!;%2+M/-+3<!4(!&)'!,'*2345&4%(!%0!&)'!5+4(&4(.!I+*!4(&'(,',!0%3!&)'!3'+,'3!
+(,!-4*&'('3!&%!/(,'3*&+(,!&)'!'G2'--'(2'!%0!64&4+(8*!&3+(*14**4%(!%0!&)'!1<*&'3<!*%!*4.(4042+(&!0%3!
?%*41%!K4('--4F!&)'!5+&3%(!%0!&)'!2)+5'-=!S'(2'F!&)'!53%*'!3'*'1M-'*!+!*'31%(!I)'(!7+3+(&+!
&3+(*-+&'*!&)'!;4*/+-!41+.'!4(&%!&)'!&)'%-%.42+-!1'**+.'=!6)4*!4*!I)<!&)'!'00%3&!I+*!1+,'!&%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
#!7'<'3F!)(*&"+,"-#%.%'%("F!#TU=!C''!+-*%!P(,3'+!7+32)4*'--%F!9V-!534(2454%!,'-!53%2'**%O!%**'3;+H4%(4!*/--8%34.4('!
,'-!L/,424/1!('--%!/01$#2#*+&#31#*+,4!W%M'3&%!7+3+(&+!@#"XTR#UY"ZE8F!4%.'(3%&+1'+%#.5+3%6%.'&+7%+.'(3%&+8%#3%7%$&+
712291':+*17%16&21+1+*(713"&F!#F!Q[#QF!#\#T=!
Q!N+3%22)4F!',=F!/$3%''%F!#O]TX\]O!97+!5'32)^!+--8/%1%!(%(!_!*&+&%!2%(2',/&%!,4!;','3!54`!M'--+!;'*&+!,4!D/'--+!
,'--8/%1%!4*&'**%F!'!*+5'(,%!2)'!-4!+(.4%-4!*%(%!M'--4**414F!.-4!)+((%!('-!,454.('3-4!3+**'1M3+&4!+--'!54`!M'--'!2%*'!
2)'!('-!1%(,%!*4!*4+(%!;',/&'!'!2%*a!.-4!)+((%!,+&%!04./3+!/1+(+F!,'(%&+(,%!5'3!-'!+-4!(%(!*%-%!-+!;'-%24&b!'!-+!
53%(&'HH+!,'-!;%-'3!2%(!%.(4!2'-'34&b!*'3;43'F!1+!'H4+(,4%!-+!(+&/3+!-%3%F!-+!D/+-'!_!2)'F!-4M'34!,+!%.(4!2%35%3+-!
5'*%!'!*'(H+!1'*2%-+(H+!,4!&'33'(+!*+-1+F!-%(&+(4!,+!D/'*&+!(%*&3+!4(0'34%3!5+3&'!*84(+-H4(%!*'153'!5'3!-%!2+14(%!
,'--+!2'-'*&'!;4&+!+!D/'--8+-&+!'!*/M-41'!*','F!('--+!D/+-'!4-!23'+&%3!,'-!&/&&%!,41%3+8=!
! "Q!
3'*5'2&!&)'!+/&)%38*!5)3+*4(.F!)4*!-'G42%(F!)4*!*<(&+GF!)4*!2%15-'G4&<F!';'(!)4*!*&<-4*&42!0-+I*F!+*!
1/2)!+*!5%**4M-'=!
6)'!&'G&!2%(&+4(*!M-+(J!*5+2'*=!6)'*'!-+2/(+'!)+;'!&)'43!%I(!2%(*4*&'(2<O!&)'<!3'-+&'!&%!
&)'!-+2J!%0!53'24*'!4(0%31+&4%(!+M%/&!*%1'!I%3J*!+(,!&)'43!-%2+&4%(=!6)'3'!+3'!&)3''!*/2)!
-+2/(+'=!6I%!3'-+&'!&%!742)'-+(.'-%8*!+--'.%342+-!*&+&/'*!;%8<'++(,!=&>F!+*!&)'!*2/-5&%3!+2&/+--<!
2+--',!&)'1FY!I3%(.-<!(+1',!M<!7+3+(&+!/2110++(,!;%8<'?+C+<4(.!&)+&!M%&)!+3'!4(!&)'!*)+5'!%0!
1+*2/-4('!04./3'*F!)'!3';'+-*!&)+&!)'!4*!/(0+14-4+3!I4&)!&)'!;4*/+-!+*5'2&!%0!&)'*'!*&+&/'*!4(!&)'!
7',424!2)+5'-=!6)'!&)43,!-+2/(+!3'-+&'*!&%!&)'!2)+5'-!%0!&)'!7+.4!4(!&)'!+MM'<!%0!7%(&'%-4;'&%=!V(!
&)4*!2+*'!7+3+(&+!0+4-*!&%!3'2%3,!&)'!(+1'!%0!&)'!2)+5'-8*!%I('3F!P(&%(4%!K)4%,%="!$%3!,%'*!)'!
1'(&4%(!c43%-+1%!7+32)'*4!,+!?%&4.(%-+F!I)%!5+4(&',!&)'!+-&+354'2'!2=!#U#U!+(,!I)%!I+*!+-*%!
5+&3%(4H',!M<!6%11+*%!?+1M4=U!6)'!5-+2'1'(&!%0!&)'!-+2/(+'!4(!&)'!&'G&!4(,42+&'*!&)+&!+&!&)'!
&41'!%0!2%15%*4(.!)4*!9:4*2%/3*'8F!)'!)%5',!&%!04--!&)'1!4(!+&!*%1'!0/&/3'!,+&'=!$%&I4&)*&+(,4(.!
&)'!M-+(J!*5+2'*F!&)'3'!4*!(%!3'+*%(!&%!*/*5'2&!&)+&!7+3+(&+!-'0&!&)'!&'G&!/(04(4*)',F!+*!&)'!-+*&!
5+.'!%0!&)'!1+(/*2345&!2%(&+4(*!&)'!2+--4.3+5)42!&34+(.-'!&/3(',!I4&)!&)'!/55'3!+(.-'!&%I+3,*!
&)'!M%&&%1!%0!&)'!5+.'F!1+3J4(.!&)'!'(,!%0!)4*!9:4*2%/3*'8=!
V&*!-+(./+.'!4*!6/*2+(!V&+-4+(!*'&!4(!+22%3,+(2'!I4&)!&)'!*&+(,+3,*!'*&+M-4*)',!M<!K4'&3%!
N'1M%FT!*414-+3!&%!:%-2'8*!4(!=%&2(8(+7122&+0%''#3&+%"'%'(2&'(+29!31'%"(F!I4&)!B+&4(!D/%&+&4%(*!03%1!
d'3%1'8*!N4M-'!+(,!S%3+2'8*!!3.+0(1'%$&=!W+3'-<!I+*!+!*4G&''(&)\2'(&/3<!&3'+&4*'!%(!;4*/+-!+3&!
2%15%*',!4(!B+&4(=!V(!)4*!,4+-%./'!%(!5+4(&4(.F!K4(%!(%&'*!&)+&!c+/342%!I3%&'!)4*!M%%J!%(!
*2/-5&/3'!4(!B+&4(FX!M/&!4&!I+*!2%15%*',!2=!#U[[=!:%-2'!3'2%11'(,*!P-M'3&48*!M%%JF!(%&4(.!&)+&!4&!
I+*!&3+(*-+&',!03%1!B+&4(!4(&%!V&+-4+(!M<!B%,%;42%!:%1'(42)4(4!@4(!#U"XEF]!&<542+-!%0!&)'!
;'3(+2/-+3!&3'(,!%0!I34&4(.!&3'+&4*'*!%(!;4*/+-!+3&=!B+&4(!I+*!&)'!-+(./+.'!%0!*'34%/*!*24'(&4042F!
5)4-%*%5)42+-!%3!-4&'3+3<!&3'+&4*'*e!)'(2'!7+3+(&+!I3%&'!&)'!M%%J!%(!M%&+(<!+(,!&)'!)'0&<!;%-/1'!
%(!f43.4-!4(!&)'!5%'&8*!(+&4;'!-+(./+.'=!S4*!V&+-4+(!M%%J!%(!+(&4,%&'*!I+*!&3+(*-+&',!4(&%!B+&4(!4(!
#UXX!M<!C&4.-4%-+!53'24*'-<!M'2+/*'!)4*!+/&)%34&<!2+1'!/(,'3!D/'*&4%(F!(%&!-'+*&!M'2+/*'!%0!)4*!
2)%42'!%0!&)'!;'3(+2/-+3!0%3!+!*24'(&4042!*&/,<=g!$%('&)'-'**F!4&!4*!(%&!2-'+3!I)<!7+3+(&+!I3%&'!&)'!
9:4*2%/3*'8!4(!V&+-4+(F!&)%/.)!)'!+-*%!,'-4;'3',!-'2&/3'*!%(!S%3+2'!4(!V&+-4+(=!V&!1+<!I'--!)+;'!
M''(!&)+&!?+3+0+F!+(!+3,'(&!K'&3+32)4*&F!*'&!&)'!*&<-'!4(!$+5-'*!M<!I34&4(.!5%'&3<!%(-<!4(!V&+-4+(=#[!
P-*%F!+-&)%/.)!c4+(!f4(2'(H%!I+*!+(!'G5'3&!4(!+(24'(&!-+(./+.'*F!&)'!-+(./+.'!)'!2)%*'!0%3!)4*!
2%33'*5%(,'(2'F!+&!-'+*&!4(!)4*!*/3;4;4(.!-'&&'3*F!4*!V&+-4+(=##!7+3+(&+!2%/-,!&)'(!)+;'!M''(!
'G5'2&',!M<!)4*!/55'3!2-+**!5+&4'(&*!+(,!5+&3%(*!&%!I34&'!%(!64&4+(8*!!""#"$%&'%("+4(!V&+-4+(=!6)'!
9:4*2%/3*'8!4*!+!5-'+*/3'!&%!3'+,F!M'2+/*'!4&!3'0-'2&*!;+34%/*!&%('*O!4&!4*!*%-'1(!I)'(!7+3+(&+!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
Y!?)+3-'*!:'!6%-(+<F!@<1+A17%$%+B<&012F!K34(2'&%(F!$dO!K34(2'&%(!h(4;'3*4&<!K3'**F!#g"]F!#Y]!+(,!#Y"=!
"!N+3%22)4F!',=F!/$3%''%F!#O]]U("=!
U!f+*+34F!C0131F!UO#]"=!
T!C''!?+3+0+8*!5%'1!,',42+&',!&%!&)'!1'1%3<!%0!N'1M%!4(!B%,%;42%!:%-2'F!)%*1+7%+7%613.%+%22#.'3%+.%8"(3%+
"&0(21'&"%5+1+79&2'3%+"(D%2%..?+%"'1221''%5+"#(6&*1"'1+3&$$(2'1+1'+"("+0%6+.'&*0&'1F!f'(42'O!c+M34'-'!c4%-4&%!,'8!>'33+34F!
#UUQF!X[=!7+3+(&+F!E#$#22%&"&1+-#&1.'%("1.F!YQF!24&'*!N'1M%!+*!&)'!+/&)%34&<!%(!&)'!*/ML'2&!%0!-+(./+.'F!+*!)'!2-+41*!
&)+&!&)'!;'3(+2/-+3!*&<-'!*)%/-,!1+&2)!4(!'G2'--'(2'!&)'!B+&4(=!
X!N+3%22)4F!',=F!@3&''&'%F!#O#YT=!N+3%2)4F!',=F!/$3%''%F!]g"(#=!
]!W%*J4--F!=(2$19.+F!31'%"(9F!#Ug=!P-M'3&4!)+*!&)'!&'G&!4(!V&+-4+(F!,+&',!#"YTF!M/&!&)'!1+(/*2345&*!I'3'!5%%3-<!
2432/-+&',!;'3*/*!1+(/*2345&*!%0!&)'!B+&4(!&'G&F!%(!I)42)!)'!I%3J',!&4--!#"T[=!
g!?+**+,<!7264.)'F!9$'I!-4.)&8F!#QY\"!+(,!QUQ=!d%*^!W42+3,%!Ci(2)'H!N+/,%4(F!96)'!1'&)%,*!%0!(+&/3+-!4(D/43<!
,/34(.!&)'!*4G&''(&)!2'(&/3<O!N+3&%-%1'%!7+3+(&+!+(,!>'33+(&'!V15'3+&%8F!K):!,4**'3&+&4%(F!h(4;'3*4&b!,'.-4!
C&/,4!,4!K+,%;+F!Q[#YF!#Q#=!
#[!C''!74(&/3(%F!!3'1+0(1'%$&F!Q]Q\"U#F!0%3!&)'!0%/3&)!M%%J!I)42)!,4*2/**'*!6/*2+(!5%'&3<!I4&)!?+3+0+=!C''!
7+3+(&+F!E#$#22%&"&1+-#&1.'%("1.F!Y#F!%(!N'1M%!+*!&)'!+/&)%34&<!%(!K'&3+32)=!
##!C''!3'1+3J*!M<!j4--4+1!72?/+4.!4(!)4*!3';4'I!%0!P((+!7+34+!W+/.'4F!',=F!c4+(!f4(2'(H%!K4('--4!+(,!?-+/,'!
:/5/<F!G"1+$(331.0("7&"$1+1"'31+71#H+<#*&"%.'1.F!)1"&%..&"$1+I#&3'132>F!UTF!Q[[YF!]#g!+&!]#]\Q[=!
! "Y!
,4*2/**'*!&)'!3'-4.4%/*!1<*&'3<!3'53'*'(&',!4(!&)'!5+4(&4(.F!)/1%3%/*!I)'(!)'!I34&'*!%(!&)'!
5%I'3!%0!-%;'!+(,!%(!2%(&'15%3+3<!1%3'*F!43%(42!I)'(!)'!2%11'(&*!%(!&)'!3'*/-&*!%0!)+*&<!
L/,.'1'(&F!0/34%/*!I)'(!)'!+&&+2J*!&)'!+&&4&/,'!%0!&)'!I4&-'**!1%MF!'-+&',!I)'(!)'!,4*2/**'*!&)'!
P(.'-8*!*+(./4('!&'15'3+1'(&!+(,!&)'!.'*&/3'!%0!)4*!*5'+J4(.!)+(,=!
7+3+(&+!4*!2%(*4*&'(&!4(!/*4(.!2'3&+4(!V&+-4+(!I%3,*!4(!,400'3'(&!2%(&'G&*!&%!4(,42+&'F!0%3!
'G+15-'F!(/+(2'*!%0!M'+/&<O!D1221JJ&+@M'+/&<EF!61"#.':+@-%;'-4('**EF!2188%&73%&+@'-'.+(2'E!+(,!
6&8<1JJ&+@2)+31EF#Q!I)4-'!*%1'!%&)'3!I%3,*F!-4J'!83&J%&+@.3+2'E!+(,!&3%&+@+/3+EF!,'*4.(+&'!(/+(2'*!
%0!.3+2'F!I4&)!&)'!*'2%(,!;4*4M-'!%(-<!4(!0+2'*=!S'!+,)'3'*!&%!&)'!1'+(4(.!%0!*%1'!%&)'3!I%3,*F!
+1%(.!&)'1F!%"818"(+@4(.'(/4&<EF!*13&6%82%&+@I%(,'3EF!-#&73(+@542&/3'EF!!6&3%&31+@;+3<E!+(,!6(28(+
@1%ME=!P*!1/2)!+*!5%**4M-'F!&)4*!2%(*4*&'(2<!)+*!M''(!J'5&!4(!&)'!k(.-4*)!&'G&=!
l(!&)'!I)%-'F!&)'!'00%3&!I+*!1+,'!&%!53'*'3;'!7+3+(&+8*!;%42'!0+4&)0/--<F!I)4-'!+&!&)'!
*+1'!&41'!&%!5)3+*'!)4*!&)%/.)&*!4(!k(.-4*)=!6)'!+/&)%38*!-'G42%(!)+*!M''(!3'*5'2&',!+*!1/2)!+*!
5%**4M-'F!M/&!(%&!&%!&)'!,'&341'(&!%0!&)'!1'+(4(.!4(!&)'!&3+(*-+&4%(F!I)42)!4*!,'-4M'3+&'-<!-4&'3+-=!
C%1'!-4M'3&<F!)%I';'3F!4*!4(';4&+M-'!4(!3'(,'34(.!415%3&+(&!(/+(2'*=!P-&)%/.)!&)'!-+(./+.'!%0!
&)'!&3+(*-+&4%(!4*!1%,'3(!k(.-4*)F!+&&'15&*!)+;'!M''(!1+,'!&%!+;%4,!+(+2)3%(4*&42!I%3,*!-4J'!
9.'(3'8!+(,!91%,'-8=!N'2+/*'!&)'!&3+(*-+&4%(!4*!-+3.'-<!M+*',!%(!N+3%22)48*!534(&',!&3+(*2345&4%(F!
&)'!5+.'!(/1M'3*!03%1!)'3!',4&4%(!+3'!J'5&!&%!)'-5!&)'!3'+,'3!(+;4.+&'!M'&I''(!&)'!%34.4(+-!
1+(/*2345&!+(,!&)'!&3+(*-+&',!&'G&=!:4.4&+-!*2+(*!+3'!(%I!%M&+4(+M-'!0%3!*&/,<!/5%(!3'D/'*&!03%1!
&)'!N4M-4%&'2+!$+H4%(+-'!4(!$+5-'*!@7*=!N3+(2=!VV!?!UF!22=!QT[3\X[;E=!
!
!
f4;4+(+!6%(%(!I4&)!B/M+!>3'',1+(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
#Q!6)'!*<(%(<1*!0%3!M'+/&<!2+(!M'!0%/(,!4(!P.(%-%!>43'(H/%-+8*!=%.$(3.%+71221+D1221JJ1+71221+7(""1F!>-%3'(2'O!
N'3(+3,%!,4!c4/(&+F!#U"]F!M/&!7+3+(&+8*!4(&'353'&+&4%(!%0!&)'1!,';4+&'*!03%1!>43'(H/%-+8*=!
! ""!
!"#$%&%'(%)*"#"+$")
)
/0-1%#-%)"&&,7&&8'%)90:8);(##"+$()<"##"=")*"#1>(-()?0)9"+$%)@210?%)0+)'"$(#0")?0)
50$$2#"8)4(&)A2"&()-0)?0=(+?()0&)A2"?#%)?(&&")1"5(&&")?(&)90:8)<%-'%)B0+(&&0)="$$%)5(#)
30$0"+%C)?")"&12+()%55%-0$0%+0)="$$(:&0)?")"&12+()5(#-%+(#Y!)
!
!
]TY!
W4&3%;+(,%14F!4--=1%!C4.(%3!14%F!-m+-&34'34!5'3!/,43!
1'**+!+!C+(!:%1'(42%!2%-!*4.(%3!C2454%('!
P1143+&%F#"!2+54&+11%!('--+!2+55'--+!,'-!*4.(%3!
?%*41%!K4('--4F!-+!D/+-'!+;'(,%!'.-4!,4!53'24%*4**414!
1+314!'!,4!04(4**414!-+;%34!'!,m+-&3'!-'..4+,34'!+!24n!
+55+3&'('(&4!+,%3(+&+F!5'3!54`!,4!.3+H4+!'!54`!,4!
%3(+1'(&%!-'!,+3'F!)+!;%-/&%!2)'!m-!D/+,3%!('-!D/+-'!
,%;'+!4-!1'3+;4.-4%*%!'!*&/5'(,%!14*&'34%!,4!7+34+!
f'3.4('!+((/(H4+&+!,+--m+(.'-%!5'3!*/+!5+3&42%-+3!
,';%H4%('!1%*&3+3*4F!0/**'!0+&&%!5'3!1+(%!,4!
64H4+(%F#U!4-!2/4!(%1'!'!-+!2/4!0+1+F!2%1'!D/'--+!2)'!_!
+**+4!M'(!2%(%*24/&+!,+.-4!/%14(4F!(%(!342)4','!2)'!4%!
+-&341'(&4!('!0+;'--4=!k!3+.4%(+(,%!,4!D/'--+!54&&/3+!'!
;+34'!2%*'!@2%1'!*4!0+E!4(&%3(%!+,!'**+!,4*2%33'(,%F!
0/11%!,4!2%(&3+34+!%5'(4%('!4(!+-2/('!2%*'F!5'324n!
2)'!(%(!5%&'+!'.-4!2%(!&3+(D/4--%!+(41%!*%*&'('3!
-m'*&3'1'!-%,4!2)'!4%!+!D/'--+!54&&/3+!+**'.(+;+F!'!54`!
2)'!1'HH+(+1'(&'!,41%*&3+;+!,%-'3*'('F!+--'.+(,%!
5'3!4(.+.-4+3,43!-'!*/'!3+.4%(4!-+!+/&%34&b!'!.4/,424%!,4!
f=!C=F!4-!D/+-'!2%-!*/%!,42';+!'**'3!2%(0%31'=!V-!2)'!
D/+(,%!4%!/,4mF!+(2%32)^!5'3!M/%(%!*5+24%!14!
341+('**4!*%*5'*%F!+--+!04('!3453'*%!+3,43'!'!
23','(,%14!
!
! V&!*%!)+55'(',F!1<!1%*&!4--/*&34%/*!B%3,F!&)+&!&)'!,+<!
M'0%3'!<'*&'3,+<F!I)4-'!V!I+*!I4&)!C4.(%3!C2454%('!
P1143+&%!+&!C+(!:%1'(42%8*!&%!)'+3!7+**F!I'!0%/(,!
%/3*'-;'*!4(!&)'!2)+5'-!%0!C4.(%3!?%*41%!K4('--4=!
S+;4(.!'1M'--4*)',!4&!I4&)!1%*&!53'24%/*!1+3M-'*!+(,!
1%*&!'GD/4*4&'!I%3J*#T!+(,!%&)'3!%3(+1'(&*!%0!&)+&!
J4(,F!)'!,'24,',!&%!)'4.)&'(!4&*!.3+2'!+(,!,'2%3+&4%(!
I4&)!+!5+4(&4(.!&)+&F!%I4(.!&%!)4*!*5'24+-!,';%&4%(F!
I+*!&%!3'53'*'(&!&)'!I%(,'30/-!+(,!+1+H4(.!1<*&'3<!
%0!&)'!f43.4(!7+3<!3'2'4;4(.!&)'!P(.'-8*!+((/(24+&4%(F!
I)42)!*)%/-,!M'!1+,'!M<!&)'!)+(,!%0!64&4+(F!I)%*'!
(+1'!+(,!0+1'!+3'!*%!I'--!J(%I(!&%!';'3<M%,<!&)+&!
&)'3'!4*!(%!('',!0%3!1'!&%!'-+M%3+&'!%(!&)'1=!P(,!
,4*2%/3*4(.!%(!&)+&!5+4(&4(.!+(,!,'M+&4(.!;+34%/*!
&)4(.*!+M%/&!4&!@+*!*%!%0&'(!)+55'(*EF!I'!0%/(,!
%/3*'-;'*!&%!M'!%0!%55%*4&'!%54(4%(*!%(!*%1'!5%4(&*F!
0%3!)'!2%/-,!(%&!'(,%3*'!I4&)!+!*'3'('!14(,!&)'!
)4.)'*&!53+4*'!&)+&!V!M'*&%I',!%(!&)+&!5+4(&4(.F!+(,!)'!
1%3'!&)+(!L/*&!14-,-<!*)%I',!)4*!,4*+553%;+-!%0!4&F!
4(;%J4(.!4(!)4*!*/55%3&F!&%!4(;4.%3+&'!)4*!+3./1'(&*F!
A%/3!B%3,*)458*!+/&)%34&<!+(,!%54(4%(F!I)42)!)'!
2-+41',!&%!M'!-4J'!)4*!%I(=!l(!)'+34(.!&)4*F!V!3'1+4(',!
*4-'(&!0%3!+!.%%,!I)4-'F!<'&!4(!&)'!'(,!V!3'.+4(',!1<!
2%/3+.'!+(,F!M'4(.!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
#Y!6)'!&3+(*2345&4%(!%0!&)'!1+(/*2345&!+(,!0%%&(%&'*!M+*'!%(O!/$3%''%+79&3'1+712+B%"-#1$1"'(K++!2/3+!,4!K=!N+3%22)4F!74-+(%!
#gX#F!VF!5=!]TY\g[[=!!
#"!?03=!c=!6VWPNlC?SVF!/'(3%&+7122&+21''13&'#3&+%'&2%&"&!o#X]X\gYpF!*'2%(,%!-m',4H4%('!f'('H4+!#]Q"F!fVVF!"F!55=!#Q""!*.=O!
qBm/-&41%!4(!D/'*&%!*'2%-%!+!*234;'3'!-+!*&%34+!04%3'(&4(+!0/!C2454%('!P1143+&%F!(+&%!4(!B'22'!('-!3'.(%!,4!$+5%-4!;'3*%!
4-!#UY#!===!BmP1143+&%!,%5%!+;'3!0+&&4!4(!,4;'3*'!24&&b!,'-!3'.(%!4!53414!*/%4!*&/,4F!0/!,+-!5+,3'!1+(,+&%!+!$+5%-4F!
5'32)^!;4!*&/,4+**'!-'..4=!7+!-%!*&/,4%!,'--+!.4/34*53/,'(H+!'MM'!+(2)'!('--mP1143+&%!D/'--%!*0+;%3';%-'!
+22%.-41'(&%!2)'!,+!&+(&4!+-&34!/%14(4!,4!3+3%!4(.'.(%!+MM4+1!;',/&%!+,!'**%!0+&&%!('-!,'2%3*%!,4!D/'*&+!*&%34+=!B'!
3453'(*4%(4!,'-!5+,3'!(%(!'MM'3!0%3H+!M+*&';%-'!+!0+3'!2)m'4!(%(!+(&'5%('**'!+-!03'D/'(&+3'!-+!*2/%-+!,'m!*';'34!
.4/3'2%(*/-&4!4-!&3+&&'('3*4!4(!'3/,4&'!'!54+2';%-4!2%(;'3*+H4%(4===r=!
#U!Q=!W=!Bl$cSVF!4(!qBmP3&'rF!ssfVVV!@#gQUEF!55=!"[!*..=F!34*2%53'(,%!4-!,454(&%F!342%3,+!2)'!?=!:mk$ck$VlF!;&0(2%+
.&$3&F!$+5%-4!#TQYF!5=!Q]XF!345%3&+!-+!4*234H4%('!,'--+!2+55'--+O!q:=!7+34+'!:'4!7+&34!*+2'--/1!)%2!4(!D/+!5'3!*4(./-%*!
,4'*!*+23/1!04+&!?%*1/*!K4('--/*!,42+;4&!+((%!#UUXrF!'!2%(2-/,'O!q?%(!%.(4!53%M+M4-4&b!D/'*&+!,',42+H4%('!,'--+!
2+55'--+!5/n!*'3;43'!+(2)'!2%1'!,+&+H4%('!1%-&%!+553%**41+&+!5'3!4-!(%*&3%!D/+,3%=r!
#T!6)'!,/--!5)3+*'!91%*&!'GD/4*4&'!I%3J*8!*&+(,*!0%3!904(4**414!-+;%348!1'+(4(.!+--!J4(,*!%0!I%3J*!,%('!4(!&)'!53%2'**!%0!
&)'!2)+5'-!2%(*&3/2&4%(=!
! "U!
]T"!
,4!2'3&%!2)'!'.-4F!(%(!&+(&%!5'32)^!24n!;'3%!0/**'F!
D/+(&%!5'3!;%-'3!;4(2'314!4(!%.(4!1%,%!@5'3!
34,'3*'('!5%*24+!2%(!1'2%E!+;'**'!4(!*/+!,40'*+!
%55%*&%14!-%!*2/,%!,'--m+/&%34&b!;%*&3+F!.-4!,4**4O!
tf',4!M'('!.4bF!P1143+&%!14%F!,4!D/4(24!24n!2)'!
&/!,4mF!5'324%2)^!4%!(%(!*%!D/+(&%!*&4+!M'('F!5'3!
,+3!345/&+H4%('!+4!&/%4!,'&&4F!0+3!,43'!/(+!2%*a!
*&3+(+!%5'(4%('!+-!*4.(%3!7+32)'*'=!7+!D/+(,%!
5'3!+;'(&/3+!5/3'!2%*4!0/**'F!+**+4!;%-%(&4'(!
+*2%-&'3'4!-'!3+.4%(4!5'3!-'!D/+-4!C/+!C4.(%34+!*4!
1/%;'!+!,43!2)'!'33%3'!%!5'22+!*4!5%**+!+!D/'--+!
54&&/3+!+&&34M/43'=!?)'!,%;'!+-&3'F!,4!D/'--'!2)'!
;%4!,'&&'!14!+;'&'F!(%(!*4!34&3%;'3+((%F!14!
,+3'MM'!-m+(41%!,4!54'(+1'(&'!+--'!*/'!53%5%*&'!
34*5%(,'3'=u!!
!!!f'(/&4!4(*4'1'!,/(D/'!,/'!,4!+553'**%!+!;4*4&+3!
f=!C=!+--%3+!2)'!,+!/(!.3+;'!2+&+33%!%553'**%!4(!
-'&&%!.4+2'+F!'!34'(&3+(,%*4!,4!D/'--+!54&&/3+!4(!
3+.4%(+1'(&%F!&3%;+4!'**'3!;'3%!D/+(&%!-mP1143+&%!
340'34&%!14!+;'+=!k!5'32)^!%3+!1%&&'..4+(,%!'&!%3+!
2%(!54+2';%-'!*%334*%!0+;%3'..4+(,%14!+(,n!f=!C=F!
1%-&'!2%*'!,4(&%3(%!D/'--+!54&&/3+!+22'((+(,%F!,+-!
14%!53414'3%!53%5%(41'(&%!(%(!,45+3&'(,%14F!)%!
0'31+1'(&'!23',/&%F!'!&/&&+;4+!+!1'!.4%;+!,4!
23','3'!%..41+4F!2)'!&/&&%!D/'--%!2)m'--+!('!,4**'F!
0/**'!*&+&%!54`!&%*&%!5'3!53%;%2+3'!.-4!+-&3/4!
.4/,4244!'&!4(!5+3&42%-+3'!5'3!4*2)'3H+3!2%(!1'2%!@'!
24n!5'3!0+;%34314!2%1m'--+!*/%-'EF!2)'!5'32)^!2%*4!
,+!;'3%!.4/,42+**'=!V-!2)'!M'(!+**+4!14!)+!
2%(0'31+&%!4-!*+5'3!5%4!2)'!-m/(!,'4!534(245+-4!
,40'&&4!+!D/'--+!54&&/3+!+**'.(+&4!*4+!*&+&+!.4/,42+&+!
('--m+(.'-%!c+M34'-'!-+!*%;'32)4+!.3+**'HH+e!-+!
D/+-'!*'!+!M3/&&/3+!415/&+3!*4!,''F!,4!>','342%!
;%*&3%!*'2/3+1'(&'!1m4(23'*2'F!4-!D/+-'!(%(!,/M4&%!
2)'!(%(!,424+&'!2)'!.3+**%!'!54'(%!,4!;%-&%!(%(!
*4+=#X!7+!,/3+!2%*+!5+3'!+!1'!4-!23','3'!2)'!
+1M',/'!;%4F!2)'!4(&'(,'(&4!*4'&'!'!.4/,424%*4F!
;%.-4+&'!5'3!M3/&&%!&'('3'!/(!0+(24/--%!2)'!,+!&/&&4!
54`!2%(*4,'3+&4!2+;+-4'34!'!54`!+22%3&'!*4.(%3'!,4!
D/'*&+!24&&b!_!*&41+&%!,4!2%11/(!5+3'3'!-+!54`!
M'--+!23'+&/3+!03+!&/&&'!D/'--'!2)'!%..4!*4!;'..%(%!
4(!$+5%-4!,4!2%*a!&'('3+!'&+,'=!C'!5/3'!+!24n!0+3'!
5/(.41'(&%!,4!1%,'*&4+!(%(!-+!4(,/2'**'!5'3!(%(!
,41%*&3+3'!,4!'**'3'!/(!,4!D/'--4!2)'F!4(.+((+&4!'&!
+,%1M3+&4!,+--+!5+&'3(+!+00'H4%('F!-'!53%534'!
0+&&/3'F!D/+-4!2)'!'--'(%!*4!*4+(%F!*%;3+!1%,%!
-%,+(%!'&!4(!-%3%!&3+MM%22)';%-1'(&'!*4!
2%154+224%(%=!K'324%2)^F!-%,+(,%!-'4!!!
!
! 2%(;4(2',!0%3!2'3&+4(!&)+&!)'!)+,!53%5%*',!&)'!
*)4'-,!%0!<%/3!+/&)%34&<!4(!)4*!,'0'(2'F!(%&!*%!1/2)!
M'2+/*'!)'!I+*!&'--4(.!&)'!&3/&)F!M/&!3+&)'3!M'2+/*'!
)'!I+(&',!&%!.'&!&)'!M'&&'3!%0!1'!+&!+--!2%*&*!@&%!
-+/.)!I4&)!1'!+0&'3I+3,*!+M%/&!4&EF!V!*+4,!&%!)41O!
97<!,'+3!P1143+&%F!M'!2+3'0/-!03%1!(%I!%(!+M%/&!
I)+&!<%/!*+<F!*4(2'!V!,%!(%&!J(%I!&)+&!4&!4*!+!.%%,!
&)4(.!&%!+&&34M/&'!*/2)!+!*&3+(.'!%54(4%(!&%!&)'!
C4.(%3!7+3D/4*!1'3'-<!&%!.4;'!1%3'!415%3&+(2'!&%!
<%/3!I%3,*=!S%I';'3F!*)%/-,!4&!M<!2)+(2'!M'!+*!<%/!
*+<F!V!I%/-,!D/4&'!.-+,-<!-4*&'(!&%!&)'!3'+*%(*!
1%&4;+&4(.!S4*!B%3,*)45!&%!*+<!&)+&!'4&)'3!'33%3!%3!
,'0'2&!1+<!M'!+&&34M/&',!&%!&)+&!5+4(&4(.=!P(,!40!(%!
%&)'3*!+3'!0%/(,!4(!+,,4&4%(!&%!&)%*'!<%/!)+;'!
3'5%3&',F!&)4*!I%/-,!.4;'!1'!&)'!)'+3&!&%!+(*I'3!)4*!
+3./1'(&*!4(!0/--8=!
6I%!,+<*!-+&'3F!&)'!&I%!%0!/*!)+;4(.!2%1'!&%!;4*4&!
A%/3!B%3,*)45F!I)%!4(!2%(*'D/'(2'!%0!+!*'34%/*!
2+&+33)!)+,!&+J'(!&%!<%/3!M',F!V!0%/(,F!)+;4(.!3'\
%5'(',!&)'!,4*2/**4%(!%(!&)+&!5+4(&4(.F!&)+&!I)+&!
P1143+&%!)+,!&%-,!1'!I+*!&3/'=!P(,!*4(2'!A%/3!
B%3,*)45F!(%I!3+--<4(.!1'F!(%I!0+;%/34(.!1'!I4&)!
+!.'(4+-!*14-'F!1'(&4%(',!1+(<!&)4(.*!+M%/&!&)+&!
5+4(&4(.F!VF!I)%!I%/-,!(%&!-'+;'!%00!1<!043*&!
%54(4%(F!I+*!0431-<!2%(;4(2',!+(,!+1!*&4--!.-+,!&%!
M'-4';'!';'(!(%I!&)+&!I)+&';'3!<%/!*+4,!I+*!1'+(&!
3+&)'3!&%!53%;%J'!&)'!%54(4%(*!%0!%&)'3*!+(,!+M%;'!
+--!&%!L'*&!I4&)!1'!@+(,!&)4*!&%!'G53'**!<%/3!0+;%/3!
&%I+3,*!1'!+*!4*!<%/3!I%(&E!&)+(!M'2+/*'!<%/!
<%/3*'-0!,4,!*%!3'+*%(=!P(,!%0!&)4*!V!I+*!D/4&'!
2%(;4(2',!%(!-'+3(4(.!&)+&!%('!%0!&)'!1+4(!,'0'2&*!
+&&34M/&',!&%!&)+&!5+4(&4(.!I+*!&)'!P(.'-!c+M34'-8*!
'G2'**4;'!5-/15('**e!40!&)4*!1/*&!M'!,''1',!
/(*4.)&-<F!V!0''-!&3/-<!*%33<!0%3!<%/3!>','342%F#]!
M'2+/*'!V!+1!*/3'!<%/!I%/-,!(';'3!*+<!&)+&!)'!4*!
(%&!5-/15!+(,!0/--!4(!2%/(&'(+(2'=!N/&!4&!4*!D/4&'!
)+3,!0%3!1'!&%!M'-4';'!&)+&!M%&)!%0!<%/F!I)%!+3'!*%!
2%15'&'(&!+(,!*'(*4M-'F!*)%/-,!&)4(J!/(*4.)&-<!%0!+!
2)4-,!I)%!M<!+--!&)'!1%*&!'*&''1',!.'(&-'1'(!+(,!
I4*'!-+,4'*!%0!&)4*!24&<!4*!/(+(41%/*-<!2%(*4,'3',!&%!
M'!&)'!1%*&!M'+/&40/-!23'+&/3'!%0!+--!5'3*%(*!%0!*/2)!
+!&'(,'3!+.'!&%!M'!*''(!4(!$+5-'*!&%,+<=!h(-'**!4&!
I+*!&)'!*&41/-/*!%0!1%,'*&<!&)+&!4(,/2',!<%/!&%!
&)4*F!&%!*)%I!&)+&!<%/!I'3'!(%&!-4J'!&)%*'!I)%F!
14*-',!+(,!1<*&404',!M<!5+&'3(+-!-%;'F!%;'353+4*'!
&)'43!%I(!%00*534(.F!I)+&';'3!&)'<!1+<!M'F!+(,!&+J'!
411%,'3+&'!5-'+*/3'!4(!&)'1=!V(!0+2&F!I'3'!<%/!&%!
53+4*'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
#X!c=!ClBV7k$kO!G"+#*&"%.'&+61"(.%"(+LM&3'(2(*1(+A&3&"'&N+8%#7%$&+@%J%&"(K+$+5%-4!#gUQF!5=!#"!(%&+!VO!qv!-m/(42%!04.-4%!
,4!>'33+(&'!?+33+0+!2)'!*+3bF!,4;'(/&%!+,/-&%F!34&'(/&%!w4-!54`!(%M4-'!'!.3+H4%*%!2+;+-4'3'!,'--+!24&&bF!2%*4!+;;'('(&'!'!
2%*a!;+-%3%*%F!2)'!%3+!-m+;3'*&4!*&41+&%!/(!P,%('!%3+!/(!7+3&'w!oNlxxkBBVF!;('%J%&+71O+*..?+B(3("&F!#]g#F!5=!Y[pr=!
#]!>','342%F!(+1',!+0&'3!)4*!.3+(,0+&)'3F!I)%!,4',!%(!##!l2&%M'3!#UU]F!I+*!M%3(!03%1!>'33+(&'8*!1+334+.'!&%!N'+&342'!
,'--+!7+33+!@)4*!53';4%/*!I40'F!N'+&342'!,4!B%003',%F!,4',!2)4-,-'**!4(!l2&%M'3!#UU"E=!C''!P-,41+34F!4%.'(3%&F!Y"[=!6)'!
<'+3!%0!>','342%8*!M43&)!4*!(%&!1'(&4%(',!4(!+(<!&'G&F!M/&!4&!4*!*/..'*&',!)'3'!%(!&)'!M+*4*!%0!&)'!&3+,4&4%(!%0!(+14(.!
&)'!043*&M%3(!1+-'!2)4-,3'(!4(!)%(%/3!%0!5+&'3(+-!.3+(,0+&)'3=!
! "T!
]TU!
-+!54'('HH+!('--m+(.'-%F!&+24&+1'(&'!;'33'MM'!+!
-%,+3'!>','342%!*/%F!2)'!54'(%!_=!7+!*'!.-4!_!;'3%!
2)'!1+..4%3'!_!-+!.3+H4+!'!-+!;'(/*&b!*/+!2)'!(%(!
*+3'MM'!*'!2%*4!54'(%!(%(!0/**'F!'!D/'--%F!%(,'!
24+*2/(%!2)'!/(+!*%-+!;%-&+!4-!;','!*&/54*2'!'&!
415+HH+F!_!4-!(%(!+;'3'!;+34+H4%('!+-2/(+!,'--'!
5+3&4!2)'!'.-4!)+F!*%!2)'!*4!2%(&'(&'3b!,4!(%(!&'('3!
5'3!M3/&&'HH+!-m'**'3!.3+**%!('.-4!+(.4%-4!'&!4(&+(&%!
*2)4;'3b!,4!53%;%2+3*4!4(2%(&3%!&/&&+!-+!(%M4-&b!,4!
D/'*&+!24&&bF!-+!D/+-'!+1143+!D/'*&%!*/%!&'33'(%!
+(.'-%=!!
!!!k&!4%F!345/&+(,%14!+!*'.(+-+&4!0+;%34!.-4!*2)'3H4!
2)'!4(&%3(%!+!D/'*&+!1+&'34+!)+!f=!C=!1'2%!/*+&4F!
1'!('!3'*&'3n!2%(&'(&4**41%=!7+!5'324%2)^!D/'*&%!
1','*41%!)%!4(&'*%!,+!+-2/(4!+-&34!,43'F!(%(!.4b!
5'3!M/3-+F!1+!5'32)^!2%*4!,+!;'3%!*4!23',%(%F!4!
D/+-4F!5'3!D/+(&%!+!1'!('!5+4+F!54`!5'3!/(+!2'3&+!
2%(*/'&/,4('!2)'!5'3!*+-,%!'!;'3%!.4/,424%!('!
5+3-+(%F!14!*%(%!34*%-/&%!2%(!D/'*&+!%22+*4%('F!54`!
2%(!-%3%!2)'!2%(!f=!C=!5+3-+(,%!@-+!D/+-'!*%!M'('!
D/+(&%!%(%3+&+1'(&'!,+--m+-&3%!2+(&%!'!,4!D/'--+!
54&&/3+!'!,4!64H4+(%!*'153'!3+.4%(4F!*a!2%1'!
-mP143+&%F!2)'!4-!1','*1%!+(2%3!'.-4!*'(&'F!('!)+!
0+&&+!5%4!0','EF!,43('!D/+(&%!14!5+3'!4(!,40'*+!,4!
64H4+(%=!k&!+(2%3!2)'!4-!.4/,42+3'!,'--+!54&&/3+!14+!
53%0'**4%('!(%(!*4+!*&+&+!.4+1+4F!(%(!*%(%!4%!5'3n!
,'-!&/&&%!0/%3!,4!*5'3+(H+!@5%42)^!2%(!'**%!-%3%!('!
5+3-%F!2)'!(%(!('!*%(%!5'3!+;'(&/3+!1%-&%!54`!,4!
1'!14.-4%3!1+'*&34E!2)'F!-+!;'34&b!,4(+(H4!+.-4!%22)4!
5%('(,%.-4F!+.';%-'!14!*4+!4!-%3%!.3%554!*(%,+3'=!!
!!!k&!4(!5341+!14!,4*54+2'F!4(!-%3%F!2)'!(%(!)+((%!
34./+3,%!+!D/'--%!2)'!4!54`!*+;44!)+((%!+;/&%O!24%_!
2)'!D/'--'!2%*'!2)'!+!(%4!5+4%(%!'**'3'!'33%34F!
+553'**%!4!;+-'(&4!/%14(4!(%(!*4!,'MM%(%!2%*a!,4!
-'..4'34!2%-5+3'!'!M+(,43'e!415'3%2)^!5/n!'**'3'!
2)'!24n!53%2',+!,+--+!4.(%3+(H+!(%*&3+F!2)'!(%(!
-m4(&'(,4+1%=!k&!'**'(,%!-+!0+1+!,4!64H4+(%!
2%(%*24/&+!(%(!*%-%!5'3!-+!V&+-4+F!1+!5'3!&/&&%!4-!
1%(,%F!(%(!,%;4+1%!(%4F!2)'!,'--+!*/+!
53%0'**4%('!(%(!*4+1%!2%*a!,%&&4F!3453'(,'3-%!*'!
5341+!(%(!0+224+1%!,4-4.'(&4**41+!2%(*4,'3+H4%('!
'!1/%;4+1%!4!(%*&34!,/MM4!+!5'3*%('!,4!24n!
4(&'--4.'(&4F!+224%2)^!(%(!*4!,42+!+!(%4!D/'--%!2)'!
P5'--'!,4**'!+!D/'-!2+-H%-+4%O!2)'!'.-4!(%(!,%;'+!
415+224+3*4!%-&3'!-+!*2+35'&&+=#g!k!2)4!M'('!
2%(*4,'3'3b!4-!1'3+;4.-4%*%!+3&'0424%!,4!D/'--+!
54&&/3+!'&!4!5+3&42%-+34!'!*%&&4-4**414!34./+3,4!2)'!4(!
%.(4!1'(%11+!5+3&42'--+!,4!'**+!*4!;'..%(%F!
.4/,42)'3b!*'(H+!,/MM4%!;'3/(%!2)'!(%(!*'(H+!
2+.4%('!+MM4+!64H4+(%!
! &)'!P(.'-8*!0/--('**F!<%/!I%/-,!&+24&-<!53+4*'!<%/3!
>','342%F!I)%!4*!+2&/+--<!5-/15=!N/&F!40!4&!4*!&3/'!&)+&!
)4*!.3+2'!+(,!-%;'-4('**!+3'!.3'+&'3!&)+(!&)'<!I%/-,!
M'!40!)'!I'3'!(%&!*%!0/--F!+(,!&)4*F!+M%/&!I)42)!
+(<%('!I)%!*''*!)41!';'(!L/*&!%(2'!1+3;'-*!+(,!
3+;'*F!4*!,/'!&%!)4*!)+;4(.!(%!433'./-+34&<!4(!+(<!%0!
)4*!0'+&/3'*F!V!J(%I!&)+&!<%/!I4--!+.3''!(%&!&%!
2%(*4,'3!5-/15('**!4(!+(.'-*!+*!+(!/.-<!&)4(.!+(,F!
+&!&)'!*+1'!&41'F!<%/!I4--!+;%4,!+&&3+2&4(.!&)'!
2'(*/3'!%0!+--!&)'!(%M4-4&<!%0!&)4*!24&<F!I)%!.3'+&-<!
+,143'!&)4*!'+3&)-<!+(.'-!%0!<%/3*=!
!!!P(,!V!I4--!1%*&!2%(&'(&',-<!+22'5&!&)'!5-'+*+(&34'*!
%(!&)4*!*/ML'2&!&)+&!A%/3!B%3,*)45!)+*!+,,3'**',!&%!
1'F!2%(*&3/4(.!&)'1!+*!*5'24+-!1+3J*!%0!<%/3!
0+;%/3=!N/&!*4(2'!V!)+;'!+-*%!)'+3,!&)4*F!(%&!4(!L'*&!
M/&!*'34%/*-<F!03%1!*%1'!%&)'3!5'%5-'!I)%F!4&!*''1*!
&%!1'F!*5'+J!+M%/&!4&!1%3'!03%1!+!2'3&+4(!)+M4&!&)+(!
03%1!&3/'!+(,!0431!3'+*%(4(.F!V!)+;'!,'24,',!%(!&)4*!
%22+*4%(F!*5'+J4(.!1%3'!&%!&)'1!&)+(!&%!A%/3!
B%3,*)45!@I)%!%(!&)'!2%(&3+3<F!+*!V!;'3<!I'--!J(%IF!
+-I+<*!&+-J*!*%!)%(%/3+M-<!M%&)!+M%/&!&)+&!5+4(&4(.!
+(,!+M%/&!64&4+(F!+*!P1143+&%F!I)%!0''-*!&)'!*+1'!
I+<F!)+*!*4(2'!&'*&404',EF!&%!*+<!+--!&)+&!V!&)4(J!4(!
,'0'(2'!%0!64&4+(=!P(,!&)%/.)!&)'!L/,.4(.!%0!
5+4(&4(.!)+*!(';'3!M''(!1<!53%0'**4%(F!V!+1!(%&!
2%15-'&'-<!I4&)%/&!)%5'!@*4(2'!V!+1!*5'+J4(.!I4&)!
5'3*%(*!I)%!+3'!(%!M'&&'3!'G5'3&*!&)+(!V!+1E!&)+&F!M<!
5/&&4(.!&)'!&3/&)!4(!03%(&!%0!&)'43!'<'*F!4&!I4--!M'!'+*<!
0%3!1'!&%!/(,%!&)'!&+(.-'*!&)'<!)+;'!1+,'=!
!!!P(,F!4(!&)'!043*&!5-+2'F!V!+1!,4*5-'+*',!&)+&!&)'*'!
5'%5-'!,%!(%&!)+;'!+(<!3'.+3,!0%3!I)+&!&)'!I4*'*&!
1'(!,4,!J(%IO!(+1'-<!&)+&!I)+&!14.)&!+55'+3!&%!/*!
&%!M'!+(!'33%3F!1/*&!(%&F!4(!1'(!%0!.3'+&!&+-'(&F!M'!*%!
'+*4-<!0+/-&',!%3!,4*14**',F!0%3!&)'!0+2&!&)+&!I'!,%!
(%&!/(,'3*&+(,!4&!14.)&!53%2'',!03%1!%/3!4.(%3+(2'=!
P(,!*4(2'!64&4+(8*!0+1'!4*!M3/4&',!(%&!%(-<!
&)3%/.)%/&!V&+-<F!M/&!&)3%/.)%/&!&)'!I%3-,F!I'F!I)%!
+3'!(%&!*%!-'+3(',!4(!)4*!+3&F!1/*&!(%&!04(,!0+/-&!I4&)!
)41!40!+&!043*&!I'!,%!(%&!1+J'!&)'!1%*&!+22/3+&'!
*&/,<!+(,!*/ML'2&!%/3!,%/M&*!&%!5'%5-'!I)%!+3'!
2%15'&'(&!4(!&)4*!1+&&'3F!&)'3'M<!+;%4,4(.!M'4(.!
&%-,!I)+&!P5'--'*!*+4,!&%!&)'!2%MM-'3O!&)+&!)'!)+,!(%!
M/*4('**!1+J4(.!2%11'(&*!+M%;'!&)'!*)%'=!P(,!
I)%';'3!+22/3+&'-<!2%(*4,'3*!&)'!I%(,'30/-!
23+0&*1+(*)45!%0!&)+&!5+4(&4(.!+(,!&)'!*5'24+-F!
'G&3'1'-<!*/M&-'F!2+3'!';4,'(&!4(!';'(!&)'!1%*&!
14(/&'!%0!4&*!,'&+4-*F!I4--!/(D/'*&4%(+M-<!L/,.'!&)+&!
4&!I+*!0%3!*%1'!.%%,!3'+*%(!&)+&!64&4+(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
#g!?03=!KBV$VlF!sssfF!]Ue!B=!N=!PBNkW6VO!=122&+P%''#3&F!+!2/3+!,4!B=!7+--_F!>43'(H'!#gU[F!5=!##Ye!E1JJ%("(+7%!
Nk$k:k66l!fPW?SVF!"122&+-#&21+.%+7%.0#'&+7122&+*&88%('&"J&+71221+&3'%QK+4(!/$3%''%+79&3'1+712+B%"-#1$1"'(K++!2/3+!,4!K=!
N+3%22)4F!74-+(%!#gX#F!VF!5=!QTTe!=%&2(8(+7%+P%''#3&+7%+A1..13+KPlBl!KV$lF!"#(6&*1"'1+7&'(+%"+2#$1K+f'('H4+!#U"]F!4(!
@3&''&'%+79&3'1+712+B%"-#1$1"'(K++!2/3+!,4!K=!N+3%22)4F!N+34!#gT[\TQF!VF!5=!#Y"e!=%&2(8(+7122&+P%''#3&+7%+A?+Bl:lfV?l!
:lB?kK+f'('H4+!#UUXF!4(!/$3%''%+79&3'1+712+B%"-#1$1"'(K++!2/3+!,4!K=!N+3%22)4F!74-+(%!#gX#F!VF!5=!QgUe!=#1+7%&2(8%+7%+A?+
cVlfP$$V!P$:WkP!cVBVl!7&+R&D3%&"(K+?+1'34(%!#UT"F!4(!@3&''&'%+79!3'1+712+B%"-#1$1"'(K+VVF!5=!XY=!
! "X!
]TT!
;%-/&%!0+3!('--m+(.'-%!D/'--+!0+224+!2%*a!54'(+F!
5%&'(,%-+!'.-4!0+3'!,4!1',4%23'!+M4&%!%!1+.3+=!B+!
D/+-'!*'!,+!5'3!(%4!(%(!*4+1%!M+*&';%-4!+!&3%;+3-+F!
04+!1%-&%!1'.-4%!+(,+3-+!2'32+(,%!,4!*+5'3'F!2)'!
3453'(,'3'!-m%5'3+!'!-+!,4-4.'(H+!,'--m+3&'042'=!?%1'!
_!+;'(/&%!'H4+(,4%!4(!D/'--+!143+2%-%*+!
,41%*&3+H4%('!,'-!c4/,424%!h(4;'3*+-'!,454(&%!,+!
742)'-+.('-%!('-!f+&42+(%F!('--+!D/+-'!)+!0+&&%!
?34*&%F!.4/,42'!,'m!M/%(4!'!,'m!2+&&4;4F!1%-&%!54`!
.4%;'('!,4!D/'--%!2)'!+--+!'&b!,4!&3'(&+&3^!+((4!5'3!
+;'(&/3+!(%(!*4!2%(;'33'MM'!'!2)'!,+!24+*2/(!+-&3%!
0+1%*%!54&&%3'F!+(H4!,+!-/4!*&'**%F!+-&3'!;%-&'!(%(!_!
*&+&%!,454(&%=Q[!B+!D/+-!2%*+!+(2%32)^!*4+!5+3/&+!
*&3+(+!(%(!*%-%!+!,4;'3*'!.'(&4F!1+!+!&/&&4!D/+*4!
54&&%34!2)'!,4!24n!)+((%!+;/&%!(%&4H4+F!(%(!,4!1'(%!
(4/(%!*4!_!+**42/3+&%!,4!,43'!2)'!D/'--%!*4+!'33%3F!
+;'(,%!'.-4!4(!&/&&%!4-!341+('(&'!54'(4!.-4!%22)4!,4!
24+*2/(%!,m4(04(4&+!1'3+;4.-4+=Q#!k!(%(!5+3'!
;'34*414-'!2)'!('--+!5'3*%(+!54`!*'.(+-+&+!,4!&/&&+!
-m%5'3+!+;'**'!0+&&+!14(%3!2%(*4,'3+H4%('!2)'!('--'!
+-&3'=!>+((%!24n!M'('!*5'**%!4!0+1%*4!54&&%34!5'3!,+3!
,+!5'(*+3'!+--'!.'(&4e!5'3!'**'3!*&+&+!*'153'!
2'-'M3+&+!D/'--+!54&&/3+F!('--+!D/+-'!54`!;4!*4!
4(&'(,'!2)'!(%(!;4!*4!,41%*&3+F!+(2%3!2)'!+**+4!
'H4+(,4%!;4!*4!,41%*&34=!k!*4!2%1'!('--+!5%'*4+!*%(%!
-'!*414-4&/,4(4F!-'!1'&+0%3'F!-'!04./3'!'!-m+--'.%34'F!
2%*a!+(2%3+!*%(%!D/'*&'!1','*41'!2%*'!('--+!
54&&/3+F!M'(2)^!4(!/(!1%,%!&+24&%!'&!+--+!1/&%-+F!
2%1'!4(!D/'--+!2%-!5+3-+3'!'!2%(!-m+HH4%(4=QQ!!
!!!k!,4!.4b!_!2%*+!2)4+34**41+!+!24+*2/(%!2)'!-+!
5%^*4+!'!-+!54&&/3+F!,+--m'**'3!-m/(+!5+3-+(&'!'!-m+-&3+!
1/&%-+!4(!0/%34F!*%(%!/(+!2%*+!1','*41+F!'!24n!2)'!
,'--m/(+!*4!,42'!*4!5/n!+--m+-&3+!+55-42+3'=QY!C+3+((%!
,/(D/'!-+!.3+**'HH+!,4!D/'--m+(.'-%!'!-+!
.4%;+('HH+!,'-!?34*&%!
!
! 2)%*'!&%!5%3&3+<!&)'!P(.'-!I4&)!*/2)!+!0/--!0+2'F!
*4(2'!)'!2%/-,!)+;'!,'24,',!&%!1+J'!4&!L/*&!14,,-4(.!
%3!&)4(=!P(,!40!I'!+3'!4(2+5+M-'!%0!04(,4(.!&)4*!
3'+*%(F!I'!I%/-,!,%!M'&&'3!&%!+&&'15&!&%!04(,!4&!
3+&)'3!&)+(!234&424H'!&)'!I%3J!+(,!&)'!,4-4.'(2'!%0!&)'!
1+J'3=!6)4*!4*!+-*%!I)+&!)+55'(',!4(!&)'!143+2/-%/*!
3'53'*'(&+&4%(!%0!&)'!B+*&!d/,.1'(&!5+4(&',!M<!
742)'-+.('-%!4(!&)'!f+&42+(F!4(!I)42)!?)34*&F!+*!&)'!
L/,.'!%0!&)'!;43&/%/*!+(,!&)'!I42J',F!)+*!1/2)!
<%/(.'3!-%%J*!&)+(!I%/-,!M'!+553%534+&'!0%3!S4*!
+.'!%0!&)43&<\&)3''!<'+3*F!+(,!(%!%&)'3!0+1%/*!
5+4(&'3F!(%3!)'!)41*'-0F!)+,!';'3!5%3&3+<',!S41!-4J'!
&)4*=!6)%/.)!&)4*!&)4(.!*''1',!*&3+(.'!(%&!%(-<!&%!
;+34%/*!5'%5-'F!M/&!+-*%!&%!+-1%*&!+--!&)'!5+4(&'3*!
I)%!)'+3,!+M%/&!4&F!(%('&)'-'**!(%!%('!3%*'!/5!&%!
*+<!&)+&!&)+&!I+*!+!14*&+J'F!*4(2'!4(!&)'!3'*&!)'!)+,!
04--',!';'3<M%,<8*!'<'*!I4&)!4(04(4&'!I%(,'3*=!P(,!
&)'3'!4*!-4&&-'!-4J'-4)%%,!&)+&!)'!*)%/-,!)+;'!+22%3,',!
&%!&)'!1%*&!53%14('(&!04./3'!4(!&)'!I%3J!-'**!
2%(*4,'3+&4%(!&)+(!&%!&)'!%&)'3*=!>+1%/*!5+4(&'3*!
;'3<!%0&'(!,%!&)4*!*%3&!%0!&)4(.!&%!53%;%J'!5'%5-'8*!
&)%/.)&!+(,!M'2+/*'!5+4(&4(.!4(!I)42)!1%3'!4*!&%!M'!
/(,'3*&%%,!&)+(!4*!1+,'!'G5-424&!@&)%/.)!1/2)!4*!
4(,'',!'G5-424&E!)+*!+-I+<*!I%(!&)'!)4.)'*&!53+4*'=!
P(,!L/*&!+*!4(!5%'&3<!&)'3'!+3'!*414-'*F!1'&+5)%3*F!
04./3'*!+(,!+--'.%34'*F!*%!+3'!&)'*'!*+1'!&)4(.*!
53'*'(&!4(!5+4(&4(.F!&)%/.)!)'3'!4(!+!*4-'(&F!1/&'!
I+<F!I)4-'!4(!5%'&3<!&)'3'!4*!*5''2)!+(,!+2&4%(=!
!!!P(,!4&!4*!+-3'+,<!5'30'2&-<!2-'+3!&%!';'3<%('!&)+&!
5%'&3<!+(,!5+4(&4(.F!,'*54&'!&)'!*5'+J4(.!(+&/3'!%0!
&)'!%('!+(,!&)'!1/&'!'G&'34%3!%0!&)'!%&)'3F!+3'!%('!
+(,!&)'!*+1'!&)4(.F!+(,!&)+&!I)+&!4*!*+4,!%0!&)'!%('!
1+<!M'!+55-4',!&%!&)'!%&)'3=!6)'!5-/15('**!%0!&)+&!
P(.'-!+(,!&)'!<%/&)!%0!742)'-+.('-%8*!?)34*&!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
Q[!C/-!?34*&%!142)'-+(.4%-'*2%!,'-!S%#7%J%(+R%"&21!203=!-+!-'&&'3+!,4!$V$l!CkW$V$V!+!k32%-'!c%(H+.+!,'-!#g!(%;'1M3'!
#U"#O!qP-&34!,42%(%!2)'!)+!0+&&%!?34*&%!*'(H+!M+3M+!'!&3%55%!.4%;+('!'!2)'!(%(!)+!4(!*^!D/'--+!1+'*&b!2)'!.-4!*4!
2%(;4'('rF!4(!B=!;=!KPC6lWF!S1.$<%$<'1+713+PT0.'1+.1%'+71*+!#.8&"8+71.+A%''12&2'13.K+>3'4M/3.!4=!N3=!#]]U!*..=F!fF!55=!]"Q!
*.=e!:lB?k!o203=!-+!(%&+!#gpF!5=!]QQe!cVBVl!o203=!-+!(%&+!#gpF!55=!XQ!*.=O!qh(!+-&3%!2+534224%!+(2%!4%!(%&%F!4-!D/+-'!_!
?34*&%!*'(H+!M+3M+F!4-!2)'F!*'!_!M'(!0+&&%!%!(%F!4(*4(%!+m!24+M+&&4(4!-%!*+((%!.4/,42+3'y!N'(!14!1+3+;4.-4%!2)'!(%(!
-m+MM4+!;%-/&+!'1'(,+3'F!2)^!4(&'(,%!'**'3-4!*&+&%!,'&&%!,+!1%-&4F!414&+(,%!4(!24n!4-!.3+(,'!P5'--'F!2)'!5%(';+!-'!*/'!
%5'3'!4(!5/M-42%!5'3!2%(%*2'3'!.-4!'33%34!'&!+11'(,+3-4F!2+*%!2)'!0/**'3%!*&+&4!(%&+&4!,+!2)4!2%(%*24/&4!;'3+1'(&'!.-4!
+;'**'!5'3!53%0'**4%('F!2%1'!0/!D/'--%!,m/(+!*2+35+F!(%&+&%!,+!/(!2+-H%-+4%r=!
Q#!V!2'(*%34!@203=!-+!(%&+!53'2','(&'E!5+3-+(%!,4!$&03%$$%(+54`!2)'!,4!133(31=!
QQ!V-!-'&&'3+&%!7+3+(&+!_!4(2-4('!+,!/(!#'+0%''#3&+0(U.%.!(%(!+11'**%!,+-!cVlfP$$V!P$:WkP!cVBVlF!=182%+133(3%+1+
7182%+&D#.%+719+0%''(3%+$%3$&+%.'(3%1K+4(!/$3%''%+79&3'1+712+B%"-#1$1"'(K++!2/3+!,4!K=!N+3%22)4F!74-+(%!#gX#F!VF!55=!Y#]!*.=!@5'3!
2/4!742)'-+(.'-%!('-!S%#7%J%(++;3'MM'!,%;/&%!414&+3'!4!&'%-%.4!'!(%(!4!5%'&4EF!1+!5%4!34;+-/&+&%!,+-!c=!?l7P$V$VF!,2+
R%8%"(K+7+(&%;+!#Ug#F!4(!/$3%''%+79&3'1+712+B%"-#1$1"'(K++!2/3+!,4!K=!N+3%22)4F!74-+(%!#gX#F!VF!55=!"QU!*..=!!
QY!?03=!fPW?SV!o203=!-+!(%&+!#gpF!55=!QTY!*..=e!:lB?k!o203=!-+!(%&+!#gpF!Qg[!*..=e!cVBVl!o203=!-+!(%&+!QQpF!Y[Y!*..=F!'!-'!
(%&'!3'-+&4;'=!
! "]!
]TX!
,4!742)'-+(.'-%!,/'!+--'.%34'!,'--+!54&&/3+!1/&%-'F!
-'!D/+-4!(%(!*4!5%**%(%!+(2%3+!*24%33'!,+!24+*2/(%=!
P(2%32)^!*4!5%&3'MM'!5'3!+;'(&/3+!,43'!2)'!
742)'-+.(%-%!+MM4+!24n!0+&&%!5'3!;%-'3!2%*4!
'*5341'3'!/(!2%35%!.-%34042+&%!'!0+3-%!5+3'3'!
+-D/+(&%!,4;'3*%!,+!D/'--%!2)'!0/!1'(&3'!&3+!(%4!
;4**'!+!,4*+.4%F!34,/2'(,%!D/'-!04(.41'(&%!4(!/(+!
2'3&+!D/+-4&b!,4!1'&+0%3+F!%!;%.-4+1%!,43'!,4!
+--'.%34+F!2)4+1+(,%!&+24&+1'(&'!5'35'&/+!
.4%;+('HH+!-+!0%3H+!,'--+!.-%34+!'!,'--+!.3+H4+=!?)^!
*'!,4!D/'--+!4*&'**+!04./3+!2)'!'MM'!1'(&3'!0/!
5+&4M4-'!-m+;'**'!,454(&%F!-%!+3'MM'!,4!0+24-'!34,%&&%!
('--+!1'(&'!,4!+-2/(%!5+&4M4-'!+(2%3+e!4-!2)'!'3+!
0/%3!,'--+!*/+!4(&'(H4%('=!:+!D/'*&+!*%14.-4+(H+!
5%&3'11%!(%4!+(,+3!2'32+(,%!D/+-!*4+!4-!
,4*24%.-41'(&%!,4!D/'*&m+-&3+!04HH4%('!,4!64H4+(%F!'!
5%&3'11%!,43'!2)'!+MM4+!;%-/&%!5'3!D/'*&%!
,4(%&+324!04./3+&+1'(&'!2)'!.3+**4!'!54'(4!,'MM%(!
'**'3!2%-%3%!2)'!*'2%(,%!4-!53%0'&+!.%,%(%!
('--m+M%(,+(H+!,'--+!2+*+!,4!:4%F!'!5'3!0+3!
2%(%*2'3'!+--'!.'(&4!2)'!D/'--%!+.(%-%!'3+!,'4!54`!
2+34!+-!C4.(%3'F!,41%*&3+(,%!('-!;%-&%!D/'--+!
+M%(,+(H+!,'-!24M%!,4;4(%F!24%_!-m+1%3'F!-+!.3+H4+F!
-%!*5-'(,%3'!'!.-4!+-&34!*/53'14!,%(4F!,'m!D/+-4!+-&34!
54`!+-&34!1'(%!*%(%!5+3&'2454=Q"!7+!D/+(,%!D/'*&+!
*%-/H4%('!(%(!0/**'!+22'&&+&+F!(%(!5'3!D/'*&%!
M4+*41+3'1%!-m+3&'042'F!1+!,4!3+.4%('!*4+1%!&'(/&4!
+!.43!5'(*+(,%!*'!1'.-4%!,4!D/'*&%!*4!5/n!,43'!4(!
'*5-42+H4%('!,'--+!1'(&'!,4!64H4+(%=!!
!!!?%(*4*&'!-+!54&&/3+F!2%1'!'H4+(,4%!-+!5%'*4+F!('--+!
414&+H4%('e!'&!414&+3!(%(!*4!5%**%(%!*'!(%(!-'!2%*'!
2)'!+MM4+1%!;',/&'=!k!5'32)^!(%(!*4!34&3/%;+!
54&&%3'!+-2/(%!2)'!*4!;+(&4!,4!+;'3!;',/&%!/(!
+(.'-%F!*'./'!2)'!(4/(%!5%&3b!,454.('3-%!2%1'!*&+F!
(%(!'**'(,%!.-4!+(.'-4!2%35%3'4!*'!(%(!D/+(&%F!
54.-4+(,%!/(!2%35%F!*'!('!*'3;%(%=QU!7+!5'32)^!
+--m/%1%!(%(!_!*&+&%!2%(2',/&%!,4!;','3!54`!M'--+!
;'*&+!,4!D/'--+!,'--m/%1%!4*&'**%F'!*+5'(,%!2)'!-4!
+(.4%-4!*%(%!M'--4**414F!.-4!)+((%!('-!,454.('3-4!
3+**'1M3+&4!+--'!54`!M'--'!2%*'!2)'!('-!1%(,%!*4!
*4+(%!;',/&'!'!2%*a!.-4!)+((%!,+&%!04./3+!/1+(+F!
,'(%&+(,%!5'3!-'!+-4!(%(!*%-%!-+!;'-%24&b!'!-+!
53%(&'HH+!,'-!;%-'3!2%(!%.(4!2'-'34&b!*'3;43'F!1+!
'H4+(,4%!-+!(+&/3+!-%3%F!-+!D/+-'!_!2)'F!-4M'34!,+!
%.(4!2%35%3+-!5'*%!'!*'(H+!1'*2%-+(H+!,4!&'33'(+!
*+-1+F!-%(&+(4!,+!D/'*&+!(%*&3+!4(0'34%3!5+3&'!
*m4(+-H4(%!*'153'!5'3!-%!
! +3'F!&)'(F!&I%!1/&'!+--'.%34'*!%0!5+4(&4(.F!I)42)!(%!
%('!)+*!<'&!M''(!+M-'!&%!,'245)'3=!S%I';'3F!%('!
2%/-,!5%**4M-<!*+<!&)+&!742)'-+.(%-%!,4,!I)+&!)'!
,4,!M'2+/*'!4(!&)+&!I+<!)'!I+(&',!&%!'G53'**!+!
.-%3404',!M%,<!+(,!1+J'!4&!+55'+3!*%1'I)+&!
,400'3'(&!03%1!&)'!M%,<!+*!4&!I+*!I)'(!4&!-4;',!
+1%(.!/*!4(!)+3,*)45F!1+J4(.!&)+&!&3+(*0%31+&4%(!
4(&%!+!J4(,!%0!1'&+5)%3F!%3!*)%/-,!I'!*+<!+--'.%3<F!
&+24&-<!4,'(&40<4(.!5'35'&/+-!<%/&)!I4&)!&)'!0%32'!%0!
.-%3<!+(,!.3+2'=!>%3F!40!)'!)+,!5+4(&',!S41!I4&)!&)'!
*+1'!+*5'2&!S'!)+,!I)'(!S'!I+*!*/00'34(.F!&)'(!)'!
I%/-,!)+;'!'+*4-<!3',/2',!S41F!4(!5'%5-'8*!14(,*F!
&%!*%1'%('!I)%!I+*!*&4--!*/00'34(.F!I)42)!I+*!(%&!
)4*!4(&'(&4%(=!j4&)!3'0'3'(2'!&%!&)4*!2%15+34*%(!I'!
2%/-,!&3<!&%!04(,!&)'!*%-/&4%(!&%!&)'!%&)'3!
2%(&34;+(2'F!&)+&!%0!64&4+(8*F!+(,!I'!2%/-,!*+<!&)+&F!
M<!4&F!)'!1'+(&!&%!+00431!04./3+&4;'-<!&)+&!&)%*'!I)%F!
+22%3,4(.!&%!&)'!53%5)'&F!'(L%<!&)'!+M/(,+(2'!%0!&)'!
)%/*'!%0!c%,!1/*&!M'!5-/15!+(,!0/--F!+(,!+-*%!&%!
1+J'!4&!2-'+3!&%!&)'!5'%5-'!&)+&!&)4*!P(.'-!I+*!%('!%0!
l/3!B%3,8*!1%*&!53'24%/*F!*)%I4(.!0%3&)!4(!)4*!0+2'!
&)'!+M/(,+(2'!%0!)'+;'(-<!0%%,e!&)+&!4*!&%!*+<F!%0!
-%;'F!.3+2'F!*5-'(,%/3!+(,!&)'!%&)'3!*/53'1'!.40&*!4(!
I)42)!%&)'3*!5+3&4245+&'!4(!.3'+&'3!%3!-'**'3!1'+*/3'=!
S%I';'3F!40!&)4*!*%-/&4%(!I'3'!(%&!+22'5&',F!*&4--!
&)'3'!4*!(%!.%%,!3'+*%(!I)<!I'!*)%/-,!M-+1'!&)'!
+3&4*&F!M/&!I'!+3'!4(!.%%,!2%(*24'(2'!M%/(,!&%!
2%(*4,'3!I)'&)'3!I'!2+(!04(,!*%1'&)4(.!M'&&'3!&)+(!
&)4*!&%!'G5-+4(!&)'!14(,!%0!64&4+(=!
!!!K+4(&4(.F!-4J'!5%'&3<F!2%(*4*&*!%0!414&+&4%(F!+(,!I'!
2+(!414&+&'!%(-<!&)'!&)4(.*!&)+&!I'!)+;'!*''(=!P(,!
*4(2'!(%!5+4(&'3!2+(!M'!0%/(,!I)%!2+(!*+<!)'!)+*!
*''(!+(!+(.'-F!4&!0%--%I*!&)+&!(%!%('!2+(!5+4(&!+(.'-*!
+*!&)'<!-%%JF!*4(2'!&)'<!+3'!(%&!2%35%3'+-F!'G2'5&!4(!
&)'!1'+*/3'!&)'<!/*'!&)'!M%,<F!I)'(!&)'<!+**/1'!
%('=!N/&!*4(2'!1+(!)+*!(%&!M''(!5'314&&',!&%!*''!+!
1%3'!M'+/&40/-!+55'+3+(2'!&)+(!&)'!%('!)'!)+*!
)41*'-0F!+(,!@J(%I4(.!&)+&!+(.'-*!+3'!'G2'',4(.-<!
M'+/&40/-E!)+*F!4(!,'542&4(.!&)'1F!1+,'!&)'1!*414-+3!
&%!&)'!1%*&!M'+/&40/-!&)4(.*!&)+&!)+;'!';'3!M''(!*''(!
4(!&)'!I%3-,!+(,!*%!)+*!.4;'(!&)'1!+!)/1+(!+*5'2&F!
2%((%&4(.!M<!&)'43!I4(.*!(%&!%(-<!*5'',!+(,!+!3'+,<!
I4--4(.('**!&%!*'3;'!I4&)!+--!2'-'34&<F!M/&!+-*%!&)'!
+(.'-*8!(+&/3'F!M<!;43&/'!%0!I)42)F!M'4(.!03''!03%1!
+--!2%35%3'+-!I'4.)&!+(,!)+;4(.!(%!*/2)!+,14G&/3'!
+*!&)'!'+3&)-<!M%,<!)+*F!&)'<F!I)%!+3'!0+3!03%1!&)4*!
4(0'34%3!5+3&F!2-41M!';'3!/5!&)'!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
Q"!$'--m+MM4(+1'(&%!,'--'!53'*/(&'!+--'.%34'!,4!742)'-+(.'-%!'!,4!64H4+(+!.4%2+!/(+!*2)'3H';%-'!43%(4+F!34,/&&4;+!,'--'!
2'(*/3'!,'4!&'%-%.4!@203=!+(2%3+!cVBVl!o203=!-+!(%&+!#gpF!55=!#]T!*..=E=!
QU!V-!1',42%!'!M%&+(42%!7+3+(&+F!(%(%*&+(&'!-+!*/+!4(2-4(+H4%('!+--+!*5'341'(&+H4%('F!_!2%*&3'&&%!+,!+22'&&+3'!-+!
,4*&4(H4%('!&3+!0%''(31+.'(3%$(!'!0%''(31+0(1'&!@203=!cVBVl!o203=!-+!(%&+!QQpF!55=!Y[Y!*..=E=!
! "g!
]T]!
2+14(%!,'--+!2'-'*&'!;4&+!+!D/'--m+-&+!'!*/M-41'!
*','F!('--+!D/+-'!4-!23'+&%3!,'-!&/&&%!,41%3+=!B+!
0+224+!5/'34-'F!(%(!*%-%!5'32)^!_!54`!M'--+F!1+!
'H4+(,4%!5'3!,41%*&3+3'!-+!5/34&b!-%3%!'!-+!
/M4,4'(H+F!5'3!-'!D/+-4!*%(%!+22'&&4!+!:4%=!K'3!
D/'*&'!2+.4%(4!'&!+-&3'!*414-4!_!*&+&%!.4b!,+!&/&&4!
+22'&&+&%!2)'!.-4!+(.4%-4!2%*4!*4!+MM4+(%!+!
,41%*&3+3'=QT!!
!!!B+!D/+-!54&&/3+!(%(!*+3b!;'3+!414&+H4%('F!1+!
04(&+F!+22'&&+&+!5'3n!5'3!;'3+F!5'32)^!14.-4%3'!(%(!
*4!5/n!0+3'=QX!?%1'!_!-+!41+.4('!,'--+!c/'33+F!%!
;%.-4+1%!,43'!-+!4,'+F!-+!D/+-'!'3+!/(!/%1%!
0'3%24**41%!2%(!-'!1+(4!-'.+&'!,4'&3%!-'!*5+--'e!
,'*234**'-+!f43.4-4%!+..4/.('(,%;4!-+!M%22+!
*+(./4(%*+!'!2'(&%!2+&'('!2)'!-4!*&34.(';+(%!-'!
1+(4!,4!,4'&3%!2%(!2'(&%!(%,4F!'!0+2'(,%-+!&/&&+!
&'334M4-'!'!04'3+F!*','(&'!*%53+!1%-&'!+314!
%00'(*4;'=Q]!P34*&4,'!0/!4-!5341%!2)'!,454(*'!-m+(41%!
'&!4!24(D/'!*'(*4F!2%*+!2'3&%!+**+4!,400424-'!+!
41+.4(+3*4F!(%(!2)'!+!0+3*4F!1+!2%1'!-4!*4!0+2'**'!
(%(!34&3%;%!4%!*234&&%e!'!D/+(,%!+-&34!;%-'**'!0+3!
D/'*&+!53/%;+F!5%&3'MM'!*42/3+1'(&'!0+3-%!+!*/%!
1%,%!'!,4!(/%;%!04(.'3'!-+!54&&/3+F!5'3!(%(!;'!('!
'**'3'!+-&3+!5'3!4(+(H4!+22'&&+&+=Qg!742)'-+(.'-%!
*2%-5a!4(!1+31%!4-!C%((%!'!-+!$%&&'y!
! 5+&)!%0!2'-'*&4+-!-40'!&%I+3,*!&)+&!)4.)!+(,!*/M-41'!
*'+&!I)'3'!&)'!?3'+&%3!%0!+--!&)4(.*!,I'--*=!6)'<!
)+;'!2)4-,-4J'!0+2'*F!(%&!%(-<!M'2+/*'!4&!4*!1%3'!
M'+/&40/-!&)+&!I+<F!M/&!+-*%!&%!)4.)-4.)&!&)'!+(.'-*8!
5/34&<!+(,!%M',4'(2'F!I)42)!D/+-4&4'*!1+J'!&)'1!
+.3''+M-'!&%!c%,=!>%3!&)'*'!+(,!%&)'3!*414-+3!
3'+*%(*!4&!)+*!M''(!+22'5&',!M<!';'3<M%,<!&)+&!
+(.'-*!*)%/-,!M'!5%3&3+<',!4(!&)4*!I+<=!
!!!6)4*!5%3&3+<+-!I4--!(%&!M'!+!&3/'!414&+&4%(F!M/&!+(!
4(;'(&',!%('F!I)42)!I4--!)%I';'3!M'!+22'5&',!+*!
&3/'!M'2+/*'!4&!4*!(%&!5%**4M-'!&%!,%!M'&&'3=!P(!
'G+15-'!%0!&)4*!4*!&)'!41+.'!%0!j+3F!%3!*)%/-,!I'!
*+<!&)'!94,'+8!%0!j+3O!+!;'3<!0'3%24%/*!1+(!I4&)!)4*!
+31*!&4',!M')4(,!)4*!M+2J=!j)'(!f43.4-!,'*234M',!4&F!
)'!+,,',!+!M-%%,<!1%/&)!+(,!+!)/(,3',!2)+4(*F!
I)42)!)'-,!&)'!)+(,*!M')4(,!I4&)!+!)/(,3',!J(%&*F!
+(,!)'!1+,'!4&!1%*&!&'334M-'!+(,!04'32'F!+(,!*+&!4&!
/5%(!1+(<!%00'(*4;'!I'+5%(*=!P34*&4,'*!I+*!&)'!
043*&!&%!5+4(&!&)'!*%/-!+(,!&)'!04;'!*'(*'*F!*%1'&)4(.!
;'3<!,40042/-&!M%&)!&%!41+.4('!+(,!&%!,%F!M/&!V!)+;'!
(%&!0%/(,!4&!I34&&'(!+(<I)'3'!)%I!)'!+2&/+--<!1+,'!
&)4*=!P(,F!40!*%1'%('!'-*'!*)%/-,!I4*)!&%!1+J'!&)4*!
+&&'15&F!)'!2%/-,!*/3'-<!,%!*%!4(!)4*!%I(!I+<!+(,!
53%,/2'!+!('I!4(;'(&',!3'53'*'(&+&4%(F!*4(2'!+!
53';4%/*-<!+22'5&',!%('!4*!(%&!+;+4-+M-'=!742)'-8!
P(.'-%!*2/-5&',!C-''5!+(,!$4.)&!4(!1+3M-'!@yE!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
QT!C/.-4!+&&34M/&4!,'--m+(.4%-%!203=!cVBVl!o203=!-+!(%&+!#gpF!55=!###!*.=O!qBm+(&42+!2%(*/'&/,4('!_!,4!,454(.'3.-4-'!o-'!+-4p!
5'3!,41%*&3+3'!-+!*/+!;'-%24&b!'!-+!53'*&'HH+!4(!'*'D/43'!4!53'2'&&4!,4!:4%e!'!5%4!2%*a!*%(%!('!-+!C234&&/3+!04./3+&4!o24%_!
*'2%(,%!V*+4+!',!kH'2)4'-'p===!k!5'3!(%(!;%-'3!+--'.+3'!&/&&'!-m+/&&%34&b!,'!-+!C234&&/3+!2)'!4(!1%-&4!-/%.)4!*4!53%;+!'!
*5'H4+-1'(&'!('!-%!P5%2+-4**'F!M+*&+!+!2%(2-/,'3'!2)'!5'3!%.(4!34*5'&&%!*4!,';'!+.-4!+(.'-4!0+3!-m+-4F!*a!5'32)^!(%(!
5+4+(%!5/34!/%14(4F!*a!5'3!1%*&3+3'!-+!-%3%!;'-%24&be!'!*4!,';'!,454(.'3-4!+(2+!.4%;4(4!M'--4**414F!5'32)^!2%*a!*%(%!
+55+34&4!'!5'3!0+3-4!,400'3'(&4!,+4!,'1%(4F!2)'!;%.-4%(%!'**'3'!M3/&&4**414F!+224n!*5+43'(&4(%F!*a!2%1'!D/'--4!2%(*%-+(%r=!
QX!?4%_!/(+!54&&/3+!;'3+!5'3!&3+,4H4%('e!203=!+(2)'!c=!KPBkl66VK+=%.$(3.(+%"'(3"(+&221+%*&8%"%+.&$3%+1+03(V&"1F!N%-%.(+!
#U]QF!4(!@3&''&'%+79&3'1+712+B%"-#1$1"'(F!+!2/3+!,4!K=!N+3%22)4F!N+34!#gT[\TQF!VVF!5=!Q"TO!q$%4!,424+1%!2)'!4(!,/'!1%,4F!24%_!
2%(!,/'!4(&'(H4%(4F!*4!5%**%(%!0%31+3'!-'!41+.4(4!,'.-4!*5434&4!M'+&4!'!*%*&+(H'!2'-'*&4O!-m/(+!5'3!4*5341'3'!-+!,4;4(4&b!
2%1'!_!4(!*^!*&'**+F!'!D/'*&+!*+34+!5+HH4+F!(%(!'**'(,%!2+5+2'!1+&'34+!+-2/(+!,4!*414-'!'*53'**4%('F!(^!*'(,%!-+!
,4;4(4&b!2%*+!2)'!*4!5%**+!34&3+33'e!-m+-&3+!_!5'3!04./3+3'!D/'--'!2%*'!('!-'!0%31'!2)'!34&3%;4+1%!('--+!*+23+!C234&&/3+!%!
2)'!,+4!*+(&4!(%*&34!K+,34!+!(%4!*%(%!*&+&'!-+*24+&'F!2%1'!*'3a+!4-!,454(.'3'!-%!C5434&%!C+(&%!4(!0%31+!,4!2%-%1M+!'&!
V,,4%!K+,3'!2%(!0+224+!,4!;'22)4%!'!.-4!+(.'-4!.4%;4(4!'&!+-+&4!2%(!,4+,'1+!%!+-&34!14*&'34!2)'!*'!-4!2%(;'(.%(%!r=!?03=!
+(2)'!?l7P$V$V!o203=!-+!(%&+!QQpF!5=!Yg]=!
Q]!:+--'!411+.4(4!234*&4+('!+!D/'--'!5+.+('!@203=!cVBVl!o203=!-+!(%&+!#gpF!55=!#[#!*..=E=!?03=!fVWcVBVlF!!1"?F!VF!Qg"\T=!
Qg!?03=!KBV$VlF!sssfF!g]O!qV*!oP34*&4,'*!6)'M+(/*p!%1(4/1!5341/*!+(41/1!54(G4&!'&!*'(*/*!)%14(4*!'G53'**4&F!D/+'!
;%2+(&!c3+'24!'&)'F!4&'1!5'3&/3M+&4%('*F!,/34%3!5+/-%!4(!2%-%34M/*r!@KBV$Vl!V-!fk??SVlF!/'(3%&+71221+&3'%+&"'%$<1K+
'1.'(F!&3+,/H4%('!'!(%&'!,4!C=!>kWWVF!W%1+!#gT[F!5=!#XUO!q?%*&/4F!5341%!,4!&/&&4!,454(*'!-m+(41+!,'4!*/%4!5'3*%(+..4!',!
'*53'**'!4!*'(&41'(&4!/1+(4F!24n!2)'!4!c3'24!2)4+1+(%!^&)'F!z{|!F!%!5'3&/3M+H4%(4e!'3+!5'3n!/(!5%m!&3%55%!,/3%!('4!
2%-%34rEe!PBNkW6V!o203=!-+!(%&+!#gpF!55=!gY!*.=O!q:42%(%!2)'!P34*&4,'!6'M+(%!=!=!=!1%-&%!2%(%*2';+!D/'*&4!1%;41'(&4!
o,'--m+(41%pF!D/+-4!24'3&%!'!(%4!2%(%*2'3'1%!D/+(,%!+!2%(%*2'3-4!5%33'1%!*&/,4%!'!,4-4.'(H4+rF!'!fPW?SV!o203=!-+!(%&+!
#gpF!5=!QTU=!V-!7+3+(&+!*'1M3+!4(&'(,'3'!2%1'!+--'.%34+!D/'--+!2)'!5'3!K-4(4%!_!/(+!2+5+24&b!'*53'**4;+=!
! U[!
]Tg!
1+!4(!41+.4('!,4!/%14(4F!2)'!54`!&%*&%!*4!5%((%!
,43'!-m/(%!/%1%!2)'!,%31'!'!-m+-&3%===!1+!2%*a!
+(&42+1'(&'!0/3%(%!+22'&&+&4FY[!2%1'!+(2%!-+!
,'*234H4%('!,'--+!>+1+!+553'**%!f43.4-4%F!-+!D/+-!
,42'!'**'3'!/(4!1%*&3%!%334M4-'!'!.3+(,4**41%!2%(!-'!
+-4!'!2%(!'-!2%35%!54'(%!,m4(04(4&'!54/1'F!4(04(4&4!
%22)4!+5'3&4F!4(04(4&'!M%22)'F!-4(./'!'!%3'22)4'=Y#!k!
2%1'!,4!1%-&4!+-&34!*4!5/n!;','3'!('--m4(0'3(%!,4!
! M/&!)'!1+,'!&)'1!4(!&)'!41+.'!%0!1+(F!*%!&)+&!&)'!
%('!1+<!M'!*+4,!&%!M'!+!*-''54(.!1+(!+(,!&)'!%&)'3!
@yEF!M/&!&)4*!4*!)%I!&)'<!I'3'!%34.4(+--<!+22'5&',F!+*!
4*!&)'!,'*2345&4%(!%0!&)'!>+1'F!I)42)F!+*!f43.4-!*+<*F!
I+*!+!)/.'F!)%334M-'!I4(.',!1%(*&'3!I4&)!+!M%,<!
0/--!%0!(/1M'3-'**!0'+&)'3*F!(/1M'3-'**!%5'(!'<'*F!
(/1M'3-'**!1%/&)*F!&%(./'*!+(,!'+3*=!P(,!+*!1+(<!
%&)'3!*414-+3!2)+3+2&'3*!&)+&!2+(!M'!*''(!4(!f43.4-8*!
V(0'3(%F!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
Y[!V!5/(&4!,4!-+2/(+F!'*4*&'(&4!('-!1+(%*234&&%F!4(,42+(%!('--%!*234;'(&'!/(+!4(2'3&'HH+!5%4!(%(!*/5'3+&+=!V-!/(""(!_!/(!
';4,'(&'!03+4(&'(,41'(&%!,'-!S%(3"(!2)'F!&3+!-m+-&3%F!(%(!,%31'=!C4!342%3,4!2)'!-+!5341+!,'*234H4%('!,'--'!,/'!P--'.%34'!
1+*2)4-4!,'--+!?+55'--+!7',42'+!34*+-'!+-!E&+M121JJ1+7122&+$%'':+7%+R%31"J1?+/$3%''&+8%:+7&+A?+>W=!Nl??SV!17+(3&+7&+&+A?+
cVlfP$$V!?V$kBBVF!>43'(H'+#TXXF!55=!UQ"!*.=F!UQg!*..=!@203=!c=!fPCPWVF!E&+W%'&+7%+A%$<12&"812(F!2/3+&+!'!2%1'(&+&+!
,+!K=!NPWl??SVF!74-+(%!#gTQF!VVVF!55=!g]Y!*..=EF!1'(&3'!-+!;(''1+'3+!.4b!0+1%*+!5341+!,'--'!W%'1!&%33'(&4(4+('!@203=!+,!
'*'154%!-+!-'&&'3+!,4!P$6l$!>WP$?kC?l!:l$V!+!742)'-+(.'-%!,'-!#Q!.'((+4%!#U"Y!O!qS%!;4*&%!5%4!4(!D/'--+!$%&&'!
4-!54`!*+5%3%*%!*%((%!2)'!*4!./*&+**'!.4+1+4F!%!-'..4+,3+1'(&'!;','**4!,%3143'!+!23'+&/3+!;4;'(&'O!'!5/3!-m)%!&3%;+&+!
54'&3+F!*'!M'(!14--'!;%-&'!4%!14!*%(!1'**%F!2%1'!5'3!/(+!:'+!2)'!,%314**'!0%31+&+!4(!K+3+,4*%F!+!,'*&+3-+rF!4(!E1+'31+7%+
21''131+712+:l$VF!f'('H4+!#UUQF!5=!TE=!?03=!+(2)'!E1+W%'1+719+0%X++1$$121"'%+0%''(3%K+.$#2'(3%+1+&3$<%'1''(3%K+.$3%''1+7&+A=!
cVlWcVl!fPCPWVF!>43'(H'!#UU[F!5=!gXXO!qk!2)'!5%&3n!4%!,43'!,'--+!$%&&'F!*&+&/+!/(42+!%!3+3+Z!?)4!_!D/'--%!2)'!+MM4+!
5'3!+-2/(!*'2%-%!4(!&+-'!+3&'!;',/&%!1+4!*&+&/'!+(&42)'!%!1%,'3('!2%*a!0+&&'Z!2%(%*2'(,%*4!(%(!*%-%!-+!D/4'&'!,4!2)4!
,%(('F!1+!4-!,%-%3'!'!-+!1+(4(2%(4+!,4!2)4!5'3,'!2%*+!%(%3+&+!'!.3+(,'!===!$'--+!D/+-!04./3+!D/'--+!*%((%-'(H4+!*4!
*2%3.'!2)'!('--'!41+.4(4!+,,%31'(&+&'!*4!;','r=!
Y#!K'3!-+!R&*&!;43.4-4+(+!203=!!1"?F!sfF!#XY\g[O!q>+1+!1+-/1!D/+!(%(!+-4/,!;'-%24/*!+--/1O!1%M4-4&+&'!;4.'&!;43'*D/'!
+,D/434&!'/(,%F!}!5+3;+!1'&/!5341%F!1%G!*'*'!+&&%--4&!4(!+/3+*!}!4(.3',4&/3D/'!*%-%!'&!2+5/&!4(&'3!(/M4-+!2%(,4&=!}!V--+1!
6'33+!5+3'(*F!43+!4(34&+&+!,'%3/1F!}!'G&3'1+1F!/&!5'3)4M'(&F!?%'%!k(2'-+,%D/'!*%3%3'1!}!53%.'(/4&!5',4M/*!2'-'3'1!
'&!5'3(424M/*!+-4*F!}!1%(*&3/1!)%33'(,/1!4(.'(*F!2/4!D/%&!*/(&!2%35%3'!5-/1+'F!&%&!;4.4-'*!%2/-4!*/M&'3!R!143+M4-'!
,42&/!R!}!&%&!-4(./+'F!&%&4,'1!%3+!*%(+(&F!&%&!*/M34.4&!+/3+*=!}!$%2&'!;%-+&F!2+'-4!1',4%!&'33+'D/'!5'3!/1M3+1!}!
*&34,'(*F!('2!,/-24!,'2-4(+&!-/14(+!*%1(%e!}!-/2'!*','&!2/*&%*!+/&!*/114!2/-14('!&'2&4!}!&/334M/*!+/&!+-&4*F!1+.(+*!'&!
&'334&+&!/3M'*F!}!&+1!042&4!53+;4D/'!&'(+G!D/+1!(/(&4+!;'34=!}!S+'2!&/1!1/-&45-424!5%5/-%*!*'31%('!3'5-'M+&!}!.+/,'(*!
'&!5+34&'3!0+2&+!+&D/'!4(0'2&+!2+('M+&r!@?PWlF!VfF!#X#\g[O!qv!D/'*&+!0+1+!/(!1+-!,4!2/4!(/--m+-&3%!}!_!54`!;'-%2'e!'!2%1m!
54`!;+F!54`!23'*2'F!}!'!1+..4%3!0%3H+!+2D/4*&+=!v!,+!534(2454%!}!54224%-+!'!,'MM4-!2%*+F!'!(%(!*m+334*2)4+!}!,4!5+-'*+3*4e!
5%4!,4!1+(%!4(!1+(%!}!*4!,4*2/%53'!'!*m+;+(H+!'!*%53+!&'33+!}!*'(!;+!1%;'(,%!'!*%31%(&+(,%!+!-m+/3+F!}!&+(&%!2)'!m-!
2+5%!4(03+!-'!(/M4!+*2%(,'=!}!:42%(!2)'!.4b!-+!(%*&3+!1+,3'!+(&42+F!}!5'3!-+!3/4(+!,'m!.4.+(&4!43+&+!2%(&3m!+m!2'-'*&4F!+-!
1%(,%!-+!53%,/**'F!}!,mk(2_-+,%!'!,4!?'%!14(%3!*%3'--+e!}!1%*&3%!%334M4-'!'!.3+(,'F!,m+-4!53'*&+!}!'!;'-%2'!,4!54_e!2)'!
D/+(&'!)+!54/1'F!}!&+(&4!)+!*%&&%!%22)4!;4.4-+(&4F!'!&+(&'!}!@1'3+;4.-4+!+!34,43-%E!)+!-4(./'!'!M%22)'!}!5'3!0+;'--+3'!'!5'3!
/,43'!%3'22)4=!}!f%-+!,4!(%&&'!5'3!-m%*2/3'!&'('M3'!}!,'!-+!&'33+!'!,'-!24'-!*'(H+!345%*%F!}!*&34,'(,%!*'153'!'!(%(!2)4/,'!
%22)4!1+4=!}!V-!.4%3(%!*%53+!&'&&4!'!5'3!-'!&%334!}!*'(!;+!,'!-'!24&&bF!*54+(,%!&/&&%!}!2)'!*4!;','!'!2)'!*m%,'e!'!*'14(+(,%F!}!
(%(!1'(!2)'!m#!M'('!'m#!;'3%F!4-!1+-'!'m#!0+-*%F!}!,4!3/1%4O!'154'!'!,4!*5+;'(&%!4!5%5%-4=!}!~/'*&+m.4%4%*+F!M4*M4.-4+(,%!
4(!5341+F!}!5%*24+!23'*2'(,%F!,'-!*'./4&%!2+*%!}!1%-&'!2%*'!,42'+!;'3'!'!(%(!;'3'rE=!
! U#!
]X[!
f43.4-4%!*414-4!+!D/'*&4F!2%1'!-+!>+1'!'!-+!k.'*&bF!
2)'!2)4!;4!;+!M'(!2%(*4,'3+(,%F!&3%;'3b!D/'*&+!
'**'3!D/+*4!/(+!53%*%5%5'4+!,'--+!54&&/3+=YQ!!
!!!S%!;%-/&%!,43'!D/'*&%!5'32)^!*+554+1%!,%;'!
5/n!4-!54&&%3'!+;'3!-+!-42'(H4+!,4!;+34+3'!+!*/%!1%,%!
'!,%;'!(%F!'!2%*a!;',4+1%!D/+(&%!bMM4+!64H4+(%!
'33+&%=!k!24n!,+--m'*'154%!,'--+!5%'*4+!*4!5/n!
54.-4+3'F!('--+!D/+-'!@2%1'!P34*&%&'-'!('!4(*'.(+E!
*%(%!.-4!'33%34!+55+3&'('(&4!+--m+3&40424%F!4!D/+-4!
*2'1+(%!-+!345/&+H4%('!+-!5%'&+F!'&!+-&34!*%(%!
+224,'(&+-4F!,'m!D/+-4!*'!('!0+!5+**+..4%=!k!2%1'!/(!
5%'&+!(%(!5/n!+-&'3+3'!(^!;+34+3'!-+!0+;%-+!.4b!2%*a!
+22'&&+&+!,+!&/&&4F!2%1'!5'3!2+*%!2)'!B+4%!*4+!*&+&%!
+11+HH+&%!,+!k,45%!*/%!04.-4/%-%F!1+!M'(!5/n!
;+34+3'!.-4!'54*%,4F!24%_!4-!1%,%!2%1'!D/'*&+!1%3&'!
*4+!+22+,/&+F!2%*a!4-!54&&%3'!(%(!5/n!,454.('3'!
-m+(.'-%!4(!+-&3%!1%,%!2)'!4(!D/'--%!2)'!_!*&+&%!
+22'&&+&%!,4!&/&&4=YY!7+!4-!1%,%!4-!5/n!;+34+3'F!2)^!
)+!53%5%3H4%('!2%(!-m'54*%,44!,'--+!5%'*4+=!
V15'3%2)^!5/n!+!*/+!5%*&+!0+3!2)'!-m+(.'-%!1'(&3'!
+((/(H4+!*&4+!+(2%3!*%*5'*%!4(!+34+F!5/n!0+3-%!
&%22+3'!4-!*/%-%!,'--+!2+1'3+!2%m!54',4F!5/n!;+34+3!-+!
*/+!04./3+!,4!0+3-+!54'(+!%!*2+3(+!%!1',4%23'!'&!
+-&3'!2%*'!*414-4F!!-'!D/+-4!5'3!-+!;+34'&b!-%3%!0+((%!
,400'3'(H+!,+!54&&%3!+!54&&%3'F!2%1'!.-4!'54*%,44!,+!
5%'&+!+!5%'&+=!k!D/+(,%!4(!D/'*&'!2%*'!*4!5'22+F!
*%(%!'33%34!+224,'(&+-4!'!2)'!(%(!./+*&+(%!-+!
*%*&+(H+!,'--+!4(;'(H4%('=Y"!V(!1%,%!2)'!(%(!
,43'1%!2)'!64H4+(%!+MM4+!'33+&%!+-&3'*a!5'3!+;'3!
,41%*&3+&%!D/'*&%!14*&'3%!4(!/(+!-%..4+!'!5'3!
+;'3;4!0+&&+!,41%*&3+H4%('!,4!/(%!',40424%!1%-&%!
54`!*%5'3M%!,4!D/'--%!2)'!+--+!M+**+!2%(,4H4%('!,4!
7+34+!5'3!*;'(&/3+!(%(!*4!2%(;'(4**'e!,+!2)'!
D/'*&'!2%*'!4-!5%'&+!'&!4-!54&&%3'!-'!5/n!;+34+3'!'!
1/&+3'!b!*/%!1%,%=YU!K'324%2)^!P5'--'!,454(*'!
-m41+.4('!,'--+!c/'33+!+..4/.('(,%;4!P-'**+(,3%!
&34%(0+(&'!4(!/(!2+33%F!*'(H+!1'&&'3-'!-'!+314!*%&&%e!
1+!(%(!5'3!D/'*&%!0/!,+!-/4!,4;'3*%!f43.4-4%F!*'(%(!
('-!1%,%=YT!?%*a!,/(D/'!,43'1%!2)'!(%(!*4!5/n!
64H4+(%!3453'(,'3'!5'32)^!+MM4+!,4!;%-&%!54'(%!
,454(&%!D/'--m+.(%-%O!5341%F!
!
! -4J'!&)'!>+1'!+(,!&)'!K%;'3&<F!*%!2-'+3-<!&)+&F!40!%('!
&)4(J*!I'--!+M%/&!4&F!)'!I4--!04(,!&)+&!&)4*!4*!+-1%*&!+!
53%*%5%5%'4+YX!!4(!5+4(&4(.=!
!!!V!)+;'!,'24,',!&%!*+<!+--!&)4*!*%!&)+&!I'!J(%I!
I)'3'!&)'!5+4(&'3!)+*!&)'!-42'(2'!&%!;+3<!+*!)'!-4J'*!
M'*&!+(,!I)'3'!)'!,%'*!(%&e!I'!I4--!&)'3'M<!M'!+M-'!
&%!*''!&)'!'G&'(&!&%!I)42)!64&4+(!)+*!'33',=!V(!&)4*!
2+*'!5%'&3<!2+(!*'3;'!+*!+(!'G+15-'O!4(!4&!@+*!
P34*&%&-'!&'+2)'*E!'33%3*!5'3&+4(4(.!&%!23+0&*1+(*)45!
+3'!&)%*'!&)+&!-'**'(!&)'!5%'&8*!3'5/&+&4%(F!I)4-'!
%&)'3*F!&)'!2%(*'D/'(2'!%0!+224,'(&F!+3'!5+**',!%;'3=!
P(,!L/*&!+*!+!5%'&!2+((%&!+-&'3!%3!;+3<!+!/(4;'3*+--<!
+22'5&',!*&%3<!@0%3!'G+15-'!&)'!J4--4(.!%0!B+4/*!M<!
)4*!*%(!l',45/*E!<'&!1+<!;+3<!&)'!'54*%,'*!@0%3!
4(*&+(2'F!&)'!1+(('3!4(!I)42)!&)4*!,'+&)!%22/33',E!
*414-+3-<!&)'!5+4(&'3!2+((%&!,'542&!&)'!P(.'-!4(!+!
I+<!&)+&!4*!(%&!+-3'+,<!+22'5&',!M<!';'3<%('=!
S%I';'3F!)'!1+<!;+3<!&)'!1+(('3F!+*!&)4*!4*!
+(+-%.%/*!&%!'54*%,'*!4(!5%'&3<=!S'!1+<F!4(!0+2&F!
2)%%*'!&%!*)%I!&)'!P((%/(24(.!P(.'-!*&4--!
*/*5'(,',!4(!&)'!+43F!%3!)'!1+<!1+J'!&)'!P(.'-8*!
0''&!3'*&!%(!&)'!0-%%3!%0!&)'!3%%1e!)'!1+<!2)+(.'!)4*!
04./3'!+(,!1+J'!4&!'4&)'3!0/--F!%3!.+/(&!%3!14,,-4(.!
%3!*%1'!%&)'3!I+<e!+(,!&)'*'!0'+&/3'*F!M'2+/*'!%0!
&)'43!;+34'&<F!,400'3!03%1!5+4(&'3!&%!5+4(&'3F!+*!,%!&)'!
'54*%,'*!03%1!5%'&!&%!5%'&=!P(,!I)'(!*%1'%('!'33*!
4(!&)'*'!&)4(.*F!&)'!'33%3!4*!+224,'(&+-!+(,!,%'*!(%&!
*5%4-!&)'!*/M*&+(2'!%0!&)'!4(;'(&4%(=!C%!&)+&!I'!I4--!
(%&!*+<!&)+&!64&4+(!'33',!M<!*'&&4(.!&)4*!1<*&'3<!4(!+!
-%..4+!%3!M<!,'542&4(.!+(!',4042'!1/2)!1%3'!*/5'3M!
&)+(!%('!*/4&+M-'!&%!&)'!-%I!2%(,4&4%(!%0!7+3<F!*4(2'!
M%&)!&)'!5%'&!+(,!&)'!5+4(&'3!2+(!;+3<!+(,!2)+(.'!
&)'*'!&)4(.*!+*!&)'<!I4*)=!B4J'I4*'F!P5'--'*!
53'*'(&',!&)'!41+.'!%0!j+3F!+,,4(.!&%!4&!+!
&34/15)+(&!P-'G+(,'3!4(!)4*!2)+34%&F!I4&)%/&!
54((4(.!j+38*!+31*!/(,'3!4&e!M/&!(%&!0%3!&)4*!3'+*%(!
I+*!f43.4-!+(<!,400'3'(&!03%1!)41F!'G2'5&!4(!&)'!
1+(('3!%0!)4*!3'53'*'(&+&4%(=!C%!I'!*)+--!*+<!&)+&!
64&4+(!2+((%&!M'!3'53%;',!0%3!5+4(&4(.!&)+&!P(.'-!
I4&)!+!0/--!0+2'O!043*&!M'2+/*'F!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
YQ!?03=!!1"=F!fVF!QXT!*.=!
YY!C/--'!5%**4M4-4!2%$1"J1!,'-!5%'&+!'!,'-!54&&%3'!203=!cVBVl!o203=!-+!(%&+!QQpF!55=!Y#Y!*..=F!YQ#=!
Y"!V-!2+*%!,'--m+(.4%-%!*'./'!,/(D/'!-'!3'.%-'!,'--+!.'(3%&!'!,'--+!V&6(2&!@203=!+(2%3+!cVBVl!o203=!-+!(%&+!#gpF!55=!Y#Y!*..=F!
YQ#E!'!-+!4*&+(H+!&'%-%.42+!*4!*&'15'3+!4&*!/(+!54`!*'3'(+!2/-&/3+!-'&&'3+34+=!
YU!K'3!2+*4!+004(4!203=!cVBVl!o203=!-+!(%&+!#gpF!55=!Y#"!*..=!
YT!K'3!P5'--'!203=!KBV$VlF!sssfF!gYF!'!cVBVl!o203=!-+!(%&+!#gpF!5=!#[Y!O!qV-!1','*41%!oP5'--'p!4(!/(m+-&3+!&+;%-+!,454(*'!
P-'**+(,3%!7+.(%!2%(!-m41+.4('!,'!-+!c/'33+F!2%(!-'!1+(4!,4'&3%!-'.+&'F!4((+(H4!+-!2+33%r=!K'3!f43.4-4%!203=!5=!]T]!'!-+!
(%&+!3'-+&4;+=!
YX!K'3*%(4042+&4%(=!
! UQ!
]X#!
2)'!(%(!'**'(,%!'.-4!4(;'(&%3'!,'--+!0%31+F!)+!
5%&/&%!;+34+3'!D/'--%!2)'!_!+224,'(&+-'e!+553'**%F!
2)'!D/+(,%!M'('!0/**'!'33%3'!@4-!2)'!4%!(%(!
2%(0'**%!.4bEF!*+3'MM'!(%(,41'(%!,4!D/'--4!2)'!*4!
2%(2',%(%!+4!54&&%34F!,'m!D/+-4!5+3-+;+!l3+H4%!
D/+(,%!,42'+O!qC/(&!,'-42&+!&+1'(!D/4M/*!
4.(%;4**'!;'-41/*r=Y]!
!!!Bm+-&3%!,4!2)'!_!3453'*+!D/'--+!54&&/3+F!_!2)'!(%(!
5+3!-%3%!2%*+!,+!M/%(!54&&%3'!+;'3'!1%*&3+&%!
,'--m+(.'-%!1'HH%!;%-&%!*%-%F!5%&'(,%-%!0+3'!,4!
1%,%!2)'!&/&&+!-+!0+224+!5+3'**'F!5'324%2)^!2%*a!
'154'!1%-&%!54`!.-4!%22)4!,'m!34./+3,+(&4=!7+!,4!
D/+!*4!5/n!+22%3.'3'!f=!C=!D/+(&%!2%*&%3%!('--'!-%3!
3+.4%(4!@*4!2%1'!D/'--4!2)'!('-!M/4%!,41%3+(%E!
;+,4(%!+!&'(&%('=!k!2'3&+1'(&'!2)'!-m'**'3'!+-&3/4!
+--'!;%-&'!1%-&%!2%(2',/&%F!&%.-4'!-%3%!.3+(!5+3&'!
,'-!,'M4&%!2%(%*241'(&%!e!4-!2)'!0%3*'!+!D/'*&4!_!4(!
2%&+-4!.4/,4244!4(&3+;'(/&%F!4!D/+-4!'33%3'!M+&&'H+(%!
D/'--%!2)'!+!*%11+!-%,'!+&&34M/43!*4!,';'=!
K'324%2)^F!+;'(,%!64H4+(%!;%-/&%!1%*&3+3!-+!
.3+(,'HH+!,'-!*/%!4(.'.(%F!(%(!;%--'!1%*&3+3!
,'--m+(.'-%!*'!(%(!1'HH%!4-!;%-&%F!1+!,4!*a!M'-!
1%,%!0'm!*5422+3!-+!M%22+!4(!+&&%!,4!5+3-+3'F!2)'!4(!
;','3('!D/'-!1'HH%!*%-%!;4!5+3!;','3'!+(2%!&/&&%!
D/'--%!2)'!*4!(+*2%(,'e!'!5+314!5%3&+3*4!2%*&%3%!,+!
;%-.+34!2)'!(%(!*4!04,+(%!,4!5'('&3+3'!54`!+,,'(&3%!
,4!D/'--%!2)'!4-!*'(*%!-4!1%*&3+!('--+!*/5'30424'O!
*414-4!,'-!&/&&%!+!D/'--4!4!D/+-4!+!./4*+!,4!0'14('--'!
342)4'..%(%!-+!1/*42+!&/&&+!54'(+!,4!2%(*%(+(H'!'!
54+2'!-%3%!54`!/(+!2+(H%('!0+&&+!5'3!2'3;'--%!,4!/(!
53'&/HH%!4.(%3+(&'F!5'32)^!'154'!-m%3'22)4'F!2)'!
(%(!/(+!2%15%*4H4%('!,4!/(!;+-'(&m/%1%FYg!2%1'!
5'3!2+*%!,4!>4-455%!,4!7%(&'F!,'-!$%-+(%F!,'-!
B+(,%!%!,4!K4'&3%!f4(24F"[!4!D/+-4!2%(!-+!;+.)'HH+!
,'--'!0/.)'!'!2%-!0/..43!+--'!;%-&'!-'!2+,'(H'!'!2%(!
-%!4(+*5343'!-+!&3%55+!,%-2'HH+!,'--'!2%(*%(+(H'F!-'!
D/+-4!(%(!+-&341'(&4!2)'!4!M%22%(4!.3+**4!*&/22+(%!+!
5341%F!'!2%(!-%!+*5'&&+3'!'!34'(&3+3'!+!&'15%!,'--'!
;%24!'&!+22%15+.(+3!-m+34+!+--+!D/+-4&b!,'--'!5+3%-'F!
'!2%(!+-&3'!4(04(4&'!M'--'!;+34'&b!54+2'(%!+!D/'--4!2)'!
,'--m+3&40424%!,'--+!1/*42+!*%(%!4(&'(,'(&4!'F!5'3!
1%-&'!2)'!*'!('!+*2%-&4(%F!5/3!0+((%!3'*&+3'!/(!
,'*4,'34%!,4!;%-'3('!54`!*'(&43'=!k!*'!+--'!;%-&'!
,4*2'(,%(%!+(2)'!-%3%!+--'!2%(*%(+(H'F!5%('(,%!
,+!5+3&'!-m+3&40424%F!!
!
! (%&!)+;4(.!)41*'-0!4(;'(&',!&)'!0%31F!)'!I+*!03''!&%!
;+3<!+--!&)+&!I+*!+224,'(&+-e!('G&!M'2+/*'F!';'(!40!
&)+&!I'3'!+(!'33%3!@I)42)!)%I';'3!V!,%!(%&!+,14&EF!
*&4--!4&!I%/-,!M'!%0!&)'!J4(,!%('!2%(2','*!&%!5+4(&'3*F!
&)'!J4(,!%0!'33%3!&)+&!S%3+2'!1'+(&!I)'(!)'!*+4,O!
9C/(&!,'-42&+!&+1'(!D/4M/*!4.(%;4**'!;'-41/*8=!
!!!6)'!%&)'3!5%4(&!%(!I)42)!*%1'!5'%5-'!234&424H'!&)4*!
5+4(&4(.!4*!&)+&!4(!&)'43!%54(4%(!+!.%%,!5+4(&'3!
*)%/-,!(%&!)+;'!*)%I(!%(-<!)+-0!%0!&)'!P(.'-8*!0+2'F!
I)'(!)'!2%/-,!)+;'!1+,'!)41!4(!*/2)!+!I+<!&)+&!
&)'!0/--!0+2'!I'3'!;4*4M-'F!&)'3'M<!04--4(.!&)'!'<'*!%0!
&)'!;4'I'3*!1/2)!1%3'=!N/&!03%1!&)4*!A%/3!
B%3,*)45!2+(!*''!&%!I)+&!'G&'(&!&)'*'!5'%5-'!
53%2'',!.3%54(.-<!4(!&)'43!3'+*%(4(.!@-4J'!&)%*'!I)%!
,I'--!4(!,+3J('**E=!P(,!2'3&+4(-<!&)'!0+2&!&)+&!
*%1'&41'*!1/2)!4*!2%(2',',!M<!%&)'3*F!,'534;4(.!
&)'1!%0!+!.3'+&!5+3&!%0!&)'!53%5'3!L/,.'1'(&!R!
I)42)!4*!I)+&!5%**4M-<!)+55'(',!&%!&)'1!4(!.4;4(.!
*/2)!%54(4%(*F!*%!&)+&!&)'<!M+5&4H'!+*!'33%3*!I)+&!
%/.)&!&%!M'!)4.)-<!53+4*',=!6)'3'0%3'!64&4+(F!I4*)4(.!
&%!*)%I!&)'!.3'+&('**!%0!)4*!&+-'(&F!2)%*'!&%!*)%I!
%(-<!)+-0!%0!&)'!P(.'-8*!0+2'F!M/&!4(!*/2)!+!M'+/&40/-!
I+<!,4,!)'!'15)+*4H'!&)'!1%/&)!4(!&)'!+2&!%0!
*5'+J4(.!&)+&F!';'(!40!I'!*''!L/*&!&)+&!)+-0F!4&!2+/*'*!
/*!&%!*''!+-*%!+--!&)+&!4*!)4,,'(=!P(,!4&!*''1*!&%!1'!
&)+&!&)%*'!I)%!,%!(%&!;'(&/3'!&%!5'('&3+&'!1%3'!
,''5-<!4(&%!I)+&!&)'43!*'(*'*!*)%I!&%!&)'1!%(!&)'!
*/30+2'!2%15%3&!&)'1*'-;'*!;/-.+3-<F!'(&43'-<!
*414-+3!&%!&)%*'!I)%F!-4J'!*4**4'*F"#!+*J!0%3!+!1/*42!
0/--!%0!2%(*%(+(2'!+(,!53'0'3!+!*%(.!*/4&',!&%!&)'!
*'(*4M4-4&4'*!%0!+(!4.(%3+(&!534'*&-4(.!M'2+/*'!4&!04--*!
&)'!'+3*!3+&)'3!&)+(!+!2%15%*4&4%(!%0!+!&+-'(&',!1+(F!
-4J'!>4-455%!,4!7%(&'F!0%3!'G+15-'F!%3!$%-+(%!%3!
B+(,%!%3!K4'&3%!f4(24F!I)%!I4&)!&)'!2)+31!%0!&)'43!
0/./'*!@+(,F!+&!&41'*F!&)'43!3'L'2&4%(!%0!2+,'(2'*E!%3!
I4&)!&)'!1+J4(.!,4*2%3,*!4(!%;'3-<!*I''&!
2%(*%(+(2'!@I)42)F!-4J'!0+&&<!1%3*'-*F!4*!2-%<4(.!
03%1!&)'!%/&*'&E!+(,!I4&)!&)'!I+4&4(.!+(,!3'\!
'(&'34(.!%0!;%42'*!4(!&'15%F!+(,!I4&)!1+&2)4(.!&)'!
&/('!&%!&)'!D/+-4&<!%0!&)'!I%3,*F!+*!I'--!+*!I4&)!+(!
4(04(4&'!(/1M'3!%0!%&)'3!M'+/&40/-!;+34+&4%(*!M'*&!
*+&4*0<!&)%*'!I)%!+3'!2%((%4**'/3*!4(!&)'!+3&!%0!
1/*42!+(,F!)%I';'3!1/2)!&)'<!)'+3F!*&4--!0''-!+!
,'*43'!0%3!1%3'=!P(,!40!+&!&41'*!&)'<F!&)'1*'-;'*F!
<4'-,!&%!2%(*%(+(2'F!5/&&4(.!&)'43!+3&4042'!+*4,'F!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
Y]!!3.+0(U'?F!Y"X!@q?4!*%(%!&/&&+;4+!,40'&&4!2)'!;%33'11%!5'3,%(+3'rEe!203=!cVBVl!o203=!-+!(%&+!#gpF!55=!T#!*.=!
Yg!K'3!*414-4!5+3+--'-4!&3+!54&&/3+!'!1/*42+!203=!/$3%''%+79&3'1+712+B%"-#1$1"'(K++!2/3+!,4!K=!N+3%22)4F!74-+(%!#gX#F!VF!55=!QYU!
*..=!
"[!K)4-455/*!,'!7%(&'!@7+-4('*!#UQ#\K3+.+!#T[YEF!/(%!,'4!1+..4%34!1+'*&34!,'--+!*2/%-+!04+114(.+F!2%15%*'!
5%-40%(4'!*+23'!'!53%0+('=!K4'&3%!f4(24!@$42%*4+!#UYU!2432+\#U]"EF!1+'*&3%!,4!2+55'--+!('--+!2)4'*+!,4!C+(&+!7+34+!
7+..4%3'!+!N'3.+1%!,+-!#UT]!+-!#U][F!+/&%3'!,4!1+,34.+-4F!1%&&'&&4F!1'**'!'!+-&3'!2%15%*4H4%(4!*+23'=!!
"#!j)'(!7+3+(&+!2)+3+2&'34H'*!&)'*'!-4*&'('3*!+*!94!D/+-4!+!./4*+!,4!0'14('--'8F!)'!&)4(J*!-'+*&!%0!+--!+M%/&!I%1'(F!+*!
)'!L/G&+5%*'*!&)'1!+(,!534'*&-4(.*=!C''F!)%I';'3F!B+3*%(F!9h(+22%15+(4',!1+,34.+-8F!QT#F!I)%!&)4(J*!&)'!%55%*4&'=!
! UY!
]XQ!
0+((%-%!5'3!+-D/+(&%!*%,4*0+3'!+-!5%5%-%F!5%42)^!
;',%(%!2)'!M'(!5%2)4!*%(%!2%-%3%!2)'!./*&4(%!4-!
;'3%!+3&40424%F!'&!4(!D/'*&%!+!1'!54+2'!1%-&%!-%!*&4-'!
,4!D/'--4!4!D/+-4F!(%(!2/3+(,%*4!,4!54+2'3'!+-!;%-.%F!
0+((%!&/&&'!-'!-%3%!2%15%*4H4%(4!*'2%(,%!-m+3&'!
342)4','F!5'324%2)^!*'(H+!,/MM4%!;'3/(%!D/'*&'!
*+3+((%!54`!,/3+M4-4!'&!'&'3('=!k&!P34*&%&'-'!M4+*1+!
4!5%'&4!2)'!2%15%(.%(%!4!-%3%!5%'14!+!
2%154+2'(H+!,'-!5%5%-%F"Q!'!D/'*&%!-4!,4*54+2D/'!
'H4+(,4%!4(!l1'3%F!4-!D/+-'!('--+!l,4**'+!1'*2%-n!
2%(!-'!5'3*%('!4--/*&34!+(2%3+!D/'--4!,4!M+**+!
0%3&/(+e!-+!D/+-!2%*+!_!0/%3+!,'-!;'3%!+3&40424%!
&3+.42%!'&!'542%="Y!P5'--'!,454(*'!k32%-'!1%*&3+(,%!
,'-!2+5%!*%-%!-+!5+3&'!,4!,4'&3%F!1+!2%*a!M'(!&43+&%F!
2)'!5+&&+!+!2)4!-%!143+;+!+(2%!,4!;','3'!&/&&+!-+!
0+224+!4(&'3+e!'!D/'--%!2)'!(%(!54+2D/'!+--+!&/3M+F!
,4_!1'3+;4.-4+!'*&3'1+!+m!54`!0+1%*4!54&&%34!,4!D/'-!
*'2%-%=""!K+341'(&'!5'3!2%*+!+**+4!3+3+!'!,4!M'-!
*%..'&&%!0/!-+!V04.'(4+!5%*&+!+-!*+2340424%F!,454(&+!,+!
641+(&'e!4-!D/+-'!+;'(,%!2%(!,4;'3*'!'004.4'!,4!
1'*&4H4+!,454(&4!&/&&4!4!2432%*&+(&4!'!5'3!;%-'3!
1%*&3+3!1+..4%3!,%-%3'!('-!5+,3'F!4-!,454(*'!2%-!
;4*%!;'-+&%F!;%-'(,%!2)'!m-!54+(&%!*/%!*m4(&'(,'**'!
54`!2)'!(%(!*4!1%*&3+**'="U!~/'--4!+,/(D/'!2)'!4(!
&/&&'!-'!-%3%!54&&/3'!*4!*0%3H+(%!,4!1%*&3+3'!&/&&%!4-!
;%-&%F!,41%*&3+(%!,4!+;'3!5%2%!+(41%!'F!1'(&3'!
2)'!)+(!5+/3+!,4!(%(!4(24+15+3'F!*4!2+/&'-+(%!*%-%!
2%(!-%!+*&'('3*4!,+-!(%(!'33+3'=!7+!D/'*&4F!*'!M'('!
0/..%(%!-+!2%-5+F!(%(!5'3!D/'*&%!1'34&+(%!-%,'="T!
k&!4(!D/'*&%!5'(*4'3%!0/!*'153'!4-!K4*&%4+F!54&&%3'!
,'m!(%*&34!&'154F!4-!D/+-'!0/!*&41+&%!5'3!/%1%!3+3%!
,+-!;%-.%F!5'3!+;'3!*%-%!/(+!2'3&+!;+.)'HH+!
! &)'<!,%!*%!&%!*+&4*0<!&)'!23%I,F!+*!&)'<!*''!&)+&!&)%*'!
I)%!'(L%<!3'+-!23+0&*1+(*)45!+3'!0'I!4(,'',=!>%3!
&)4*!3'+*%(!V!;'3<!1/2)!-4J'!&)'!*&<-'!%0!&)%*'!I)%F!
4(,400'3'(&!&%!5-'+*4(.!&)'!1%MF!1+J'!+--!&)'43!
2%15%*4&4%(*!4(!+22%3,+(2'!I4&)!&)'!,42&+&'*!%0!+3&F!
*4(2'!I4&)%/&!D/'*&4%(F!*/2)!I%3J*!I4--!M'!1%3'!
,/3+M-'!+(,!'&'3(+-=!P(,!P34*&%&-'!M-+1'*!&)'!5%'&*!
I)%!2%15%*'!&)'43!;'3*'!+22%3,4(.!&%!&)'!&+*&'!%0!
&)'!1%Me!)'!';'(!,4*-4J',!&)4*!&3+4&!4(!S%1'3F!I)%!4(!
)4*!l,<**'<!14G',!&)'!4--/*&34%/*!+(,!&)'!M+*'F!+!
53+2&42'!&)+&!4*!+-4'(!&%!&)'!3'+-!+3&!%0!&3+.',<!+(,!
'542=!V(!,'542&4(.!S'32/-'*F!P5'--'*!*)%I',!%(-<!&)'!
M+2J!%0!)4*!)'+,F!M/&!)'!1+,'!4&!*%!5'30'2&-<!&)+&!
&)%*'!I)%!-%%J',!+&!4&!0'-&!+*!40!&)'<!*+I!&)'!0/--!0+2'!
+*!I'--F!+(,!&)+&!I)42)!I+*!(%&!+553'24+&',!M<!&)'!
23%I,!3%/*',!&)'!.3'+&'*&!I%(,'3!4(!&)'!1%*&!
0+1%/*!5+4(&'3*!%0!&)+&!2'(&/3<=!B4J'I4*'F!+(!
'G&3'1'-<!3+3'!&)4(.!+(,!+!M'+/&40/-!*/ML'2&!I+*!
641+(&)'*8*!V5)4.'(4+!5%4*',!0%3!*+234042'e!4(!4&!&)'!
+3&4*&F!I)%!)+,!5+4(&',!+--!&)'!*/33%/(,4(.!
2)+3+2&'3*!I4&)!,400'3'(&!1%/3(0/-!0+2'*F!2)%*'!&%!
'G53'**!+!.3'+&'3!*%33%I!4(!&)'!0+&)'3!M<!*)%I4(.!
)41!I4&)!+!;'4-',!0+2'F!+*!)'!I+(&',!)4*!1%+(!&%!M'!
)'+3,!3+&)'3!&)+(!*''(=!6)'3'0%3'F!&)%*'!I)%!4(!+--!
&)'43!5+4(&4(.*!*&34;'!&%!*)%I!&)'!'(&43'!0+2'!3';'+-!
&)'43!-+2J!%0!2%/3+.'!+(,F!M'4(.!+03+4,!%0!*&/1M-4(.F!
&)'<!53%&'2&!&)'1*'-;'*!%(-<!M<!3'03+4(4(.!03%1!
'334(.=!N/&!&)'!0+2&!&)+&!&)'<!+;%4,!2'(*/3'!,%'*!(%&!
1+J'!&)'1!I%3&)<!%0!53+4*'=!6)4*!I+*!+-I+<*!&)'!
+&&4&/,'!%0!4-!K4*&%4+F!+!5+4(&'3!%0!%/3!&41'F!I)%!I+*!
'*&''1',!+!.3'+&!1+(!M<!&)'!1%M!1'3'-<!M'2+/*'!)'!
)+,!+!2'3&+4(!2)+31!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"Q!?4%_!*'(H+!%3,4('=!?03=!PWVC6l6kBkF!!3.+0(U'?K!#"U[MF!'!:lB?k!o203=!-+!(%&+!#gpF!5=!XgT=!
"Y!:4;'3*+1'(&'!cVBVl!o203=!-+!(%&+!#gpF!5=!]gO!q:'-!2)'!o,'-!54&&%3'!14*&%p!-m'*'154%!5%&4+1%!54.-4+3'!,+!l1'3%!'!,+!
f43.4-4%F!4!D/+-4!('m!-%3!5%'14!0'2'3%!*a!,%-2'F!;+.+F!-'..4+,3+!'!M'--+!1'*2%-+(H+===re!KPBkl66V!o203=!-+!(%&+!QXpF!5=!"U[O!
qV-!;'34*414-'!2%(2',/&%!+!54&&%34!'!5%'&4F!*a!2%1'!,42)4+3+!P34*&%&'-'F!*4!4(&'(,'!*'2%(,%!4-!*'(*%!5%5/-+3'!'!2'3&+!
2+5+24&b!,'-!;/-.%e!'!5'3n!,42'!'.-4!2)'!4-!*+5'3'!04(.'3'!+22%11%,+&+1'(&'!(%(!_!4153'*+!,4!24+*2/(%F!1+!342'32+!
.3+(!5'34H4+F!.4/,424%!'&!4(&'--'&&%F!'!5'3!D/'*&%!'00'&&%!'.-4!53%5%('!l1'3%!,+!414&+3*4F!2%1'!D/'--%!2)'!)+!*'3;+&%!
.3+(,'1'(&'!4-!,'2%3%!'&!+22%1%,+&%*4!.3+H4%*+1'(&'!+-!;'34*414-'r=!
""!?03=!KBV$VlF!sssfF!g"O!qk4/*,'1!+3M4&3+(&/3!1+(/!'**'!'&!4(!:4+(+'!&'154%!S'32/-'1!+;'3*/1F!/&F!D/%,!'*&!
,400424--41/1F!0+24'1!'4/*!%*&'(,+&!;'34/*!542&/3+!D/+1!53%14&&+&r!@>kWWV!o203=!-+!(%&+!QgpF!5=!#X#O!qK'(*+(%!2)'!*4+!
,4!1+(%!,'--%!*&'**%!+3&4*&+F!('-!&'154%!,4!P3&'14*F!+(2)'!-%!S'3+J-'*!;4*&%!,4!,4'&3%!4(!1%,%!2)'F!2%*+!,400424-4**41+F!
-+!54&&/3+!1%*&34!4(!3'+-&b!4-!;4*%!,4!-/4F!54/&&%*&%!2)'!-+*24+3-%!411+.4(+3'rE=!V-!2%11'(&%!+--m'*'154%!+(&42%!
2%(;+-4,+!('-!7+3+(&+!-+!2+3'(H+!,4!D/'.-4!4(&'3'**4!5',+.%.424!2)'!4(;'2'!53';+-.%(%!('.-4!*234&&%34!
2%(&3%340%314*&424=!!
"U!k*'154%!M'(!54`!0+1%*%!,'-!53'2','(&'O!203=!fPW?SV!o203=!-+!(%&+!#gpF!55=!QTTe!cVBVl!o203=!-+!(%&+!QQpF!5=!Y#U!*.=!!
"T!?03=!:lB?k!o203=!-+!(%&+!#gpF!5=!][X=!
! U"!
]XY!
('-!2%-%343'=!7+!('--'!*/'!54&&/3'!(%(!;4!*m4(&'(,'+!
54`!,4!D/'--%!2)'!1%*&3+;+F!'!,4!-%3%!5%&'+(!
/./+-1'(&'!,+3!.4/,424%!4-!;%-.%!'!.-4!+3&'0424e!'F!
;',/&+!/(+!;%-&+F!/(+!*/+!%5'3+!(%(!-+*24+;+!
,'*4,'34%!+-2/(%!,4!34&%3(+3;4F!(%(!+-&341'(&4!2)'!
0+((%!D/'--4!2)'!2%(!'1543!/(+!;%-&+!M'(!M'('!4-!
2%35%!,4!D/+-2)'!24M%F!-m)+((%!,%5%!5'3!-/(.%!
&'15%!4(!+M%14(+H4%('="X!k!0/!,4!M'--m+3&'!'H4+(,4%!
+553'**%!-mP34%*&%!4-!04(43'!4!*/%4!2+(&4!2%(!-+*24+3!4-!
-'&&%3'!*'153'!2%(!,'*4,'34%!,4!-'..'3'!+553'**%="]!
7+!2)4!*+3b!*&+&%!4((+1%3+&%!@2%1'!23',%!2)'!*4+!
f=!C=E!(%(!.-4!5+33b!*&3+(%!4-!(%(!;','3'!('--'!
54&&/3'!&/&&%!D/'--%!2)'!*4!5%&3'MM'!;','3'e!2)^!M'(!
*+((%!-%3%!2%1'!2%-!5'(*4'3%!*4!5+**4!+,'(&3%F!
1+-.3+,%!,'--'!;'*&4F!4(!D/'--'!5+3&4!2)'!*4!
(+*2%(,%(%F!2%-!;','3('!*%-%!+-2/('!,4!D/'--'!2)'!
*4!1%*&3+(%e!-+!D/+-!2%*+!,%(+!-%3%!1+..4%3!,4-'&&%!
'!0+!54`!23'*2'3'!-'!04+11'--'!+1%3%*'F!2)'!(%(!
0+3'MM'!*'!%.(4!5+3&'!143+**4(%=!?)^F!2%1'!(%(!*4!
2%15%3&+!*'(H+!+00+((%!4-!-/(.%!,4.4/(%!,'--'!2%*'!
,'--m+(41+F!2%*a!-+!*+H4'&b!('--'!2%*'!M'--'!*4!*2)40+!'!
*4!0/..'!,+!%.(4!(%M4-'!*5434&%=!$%(!;',%!,/(D/'!
2%1'!*4!5%**+!4(!D/'--m+(.4%-%!M4+*1+3'!(^!D/'--+!
54'('HH+!'!2+3(%*4&b!,4!;%-&%F!(^!D/'-!*4&%!4(!
1%*&3+3('!4-!1'HH%!*%-%F!5%42)^!&+(&'!+;'3&'(H'!;4!
)+!+;/&%!/(!2%*a!2432%*5'&&%!+3&'042'=!!
!!!7+!D/'--%!2)'!5'3!+;'(&/3+!*4!5%&3'MM'!4(!'**%!
3453'(,'3'!_!2)'!(%(!5+3!2)'!+MM4+!64H4+(%!M'('!
4(&'*+!-+!53%5%3H4%('!,4!&/&&%!4-!2%35%!,'--m+(.'-%O!
5'324%2)^!,+-!.4(%22)4%!4(*4(%!+-!54','!_!2%*a!5%2%!
*5+24%!+!34*5'&&%!,4!&/&&%!4-!2%35%F!2)'!5+3'!/(+!2%*+!
+**+4!0/%34!,'--+!(+&/3+-4&b=!k!*'!4(!+-&34!*%..'&&4!*4!
,';'!%**'3;+3'!-+!53%5%3H4%('F!1%-&%!54`!
('2'**+34+!5+3'!+!,%;'3*4!%**'3;+3'!('.-4!+(.4%-4F!4!
D/+-4!*%(%!,4!&/&&+!M'--'HH+!'!54`!*414-4!+!V,,4%!,4!
&/&&'!-'!+-&3'!2%*'!;4*4M4-4!+!4(;4*4M4-4=!k!2%1'!14!
3'(,%!2'3&%!2)'!f=!C=!V--=1+!*+554+!1%-&%!M'('F!4-!
2%35%!M'(!53%5%3H4%(+&%!*4!,4;4,'F!4(03+!
!
! 4(!)4*!2%-%/3*=!N/&!4(!)4*!5+4(&4(.*!(%&)4(.!I+*!
/(,'3*&%%,!1%3'!&)+(!I)+&!I+*!*)%I(F!+(,!&)'<!
2%/-,!M'!L/,.',!M%&)!M<!+3&4*&*!+(,!&)'!1%Me!+(,!
%(2'!*''(F!)4*!I%3J*!,4,!(%&!-'+;'!&)'!;4'I'3!I4&)!
+(<!,'*43'!&%!*''!&)'1!+.+4(F!L/*&!+*!4&!)+55'(*!I4&)!
&)%*'!I)%F!)+;4(.!*&/00',!&)'1*'-;'*!&%!&)'!.4--*!%(!
+!2'3&+4(!0%%,F!)%-,!4&!-%(.!+0&'3I+3,*!4(!
+M%14(+&4%(=!P(,!4&!I+*!4(,'',!.3'+&!+3&4*&3<!4(!
P34%*&%!&%!04(4*)!)4*!2+(&%*!M<!+-I+<*!-'+;4(.!&)'!
3'+,'3!I4&)!+!,'*43'!&%!.%!%(!3'+,4(.=!N/&!+(<%('!
I)%!)+*!M''(!4(!-%;'!@+*!V!M'-4';'!A%/3!B%3,*)45!
)+*E!I4--!(%&!04(,!4&!*&3+(.'!(%&!&%!*''!4(!+!5+4(&4(.!
+--!&)+&!2%/-,!M'!*''(e!-%;'3*F!4(!0+2&F!J(%I!%(-<!&%%!
I'--!)%IF!L/*&!M<!*''4(.!*%1'!%0!&)'!5+3&*!&)+&!+3'!
3';'+-',F!&)'<!2+(F!4(!*54&'!%0!&)'!2-%&)'*F!.%!I4&)!
&)'43!&)%/.)&*!4(&%!&)%*'!5+3&*!&)+&!+3'!)4,,'(F!
I)42)!.4;'*!&)'1!.3'+&'3!5-'+*/3'!+(,!0'',*!&)'!
0-+1'*!%0!-%;'!1%3'!&)+(!40!&)'<!2%/-,!*''!+--!&)'!
5+3&*=!N'2+/*'F!L/*&!+*!+!-%(.!+M*&4('(2'!03%1!&)'!
&)4(.*!%0!&)'!*5434&!,%'*!(%&!2%1'!I4&)%/&!*%1'!
*/00'34(.F!*%!';'3<!(%M-'!14(,!-%+&)'*!+(,!*)/(*!
*+&4+&4%(!I4&)!M'+/&40/-!&)4(.*=!6)'3'0%3'F!V!,%!(%&!
*''!)%I!%('!2+(!M-+1'!&)'!0/--('**!+(,!0-'*)4('**!%0!
&)+&!P(.'-8*!0+2'F!%3!&)'!5%*4&4%(!&)+&!*)%I*!%(-<!
)+-0!%0!4&F!*4(2'!+!;'3<!2+/&4%/*!+3&4*&!1+,'!+--!&)4*!
I4&)!*%!1/2)!2+3'=!
!!!N/&!*%1'&)4(.!&)+&!14.)&!5%**4M-<!M'!M-+1',!4(!4&!
4*!&)'!0+2&!&)+&!64&4+(!,%'*!(%&!*''1!&%!)+;'!2%33'2&-<!
/(,'3*&%%,!&)'!53%5%3&4%(!%0!&)'!P(.'-8*!I)%-'!
M%,<O!03%1!&)'!J(''!&%!&)'!0%%&!&)'3'!4*F!4(!0+2&F!*%!
-4&&-'!,4*&+(2'!4(!2%15+34*%(!I4&)!&)'!I)%-'!M%,<!
&)+&!&)4*!*''1*!*%1'&)4(.!D/4&'!/((+&/3+-=!P(,!40!
53%5%3&4%(!1/*&!M'!3'*5'2&',!4(!%&)'3!*/ML'2&*F!*%!
1/2)!&)'!1%3'!('2'**+3<!4*!4&!&%!3'*5'2&!4&!4(!+(.'-*F!
I)%!+3'!+M*%-/&'-<!M'+/&40/-!+(,!2-%*'3!&%!&)'!
-4J'('**!%0!c%,!&)+(!+(<!%&)'3!;4*4M-'!%3!4(;4*4M-'!
&)4(.=!P(,!+!I'--\53%5%3&4%(',!M%,<F!+*!V!+1!2'3&+4(!
&)+&!A%/3!V--/*&34%/*!B%3,*)45!J(%I*!;'3<!I'--F!4*!
,4;4,',!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"X!?03=!E1+W%'1+719+0%X++1$$121"'%+0%''(3%K+.$#2'(3%+1+&3$<%'1''(3%K+.$3%''1+7&+A?+fPCPWVF!>4%3'(H+!#UT]F!VVF!5=!#"X!oVfF!55=!T"X!
*.=pO!q>/!,4*2'5%-%!,4!c4%;+(03+(2'*2%!oK'((4p!B4%(+3,%F!,'&&%!4-!K4*&%4+F!5'3!'**'3!54*&%4'*'F!4-!D/+-'!-+;%3n!+-2/('!
2%*'!4(!B/22+F!'&!4(!W%1+!0'2'!1%-&4!34&3+&&4!,4!(+&/3+-'F!',!4(!$+5%-4!5'3!4-!;'*2%;%!,mP34+(%F!:4%1','!?+3+00+!%..4!
2+3,4(+-'F!0'2'!4(!C+(!:%1'(42+!/(+!&+;%-+!,'--+!B+54,+H4%('!,4!C+(&%!C&'0+(%!4(!/(+!*/+!2+55'--+e!',!4(!7%(&'!
l-4;'&%!('!0'2'!/(m+-&3+F!2)'!0/!5%*&+!+--m+-&+3!1+..4%3'!'!-';+&+('!5%4!5'3!,+3!-/%.%!+!/(m+-&3+!,4!*414-'!4(;'(H4%('!,4!
1+(%!,4!c4%3.4%!f+*+34!+3'&4(%=!c/+,+.(n!B4%(+3,%!1%-&4!,+(+34!2%(!D/'m!*4.(%34!(+5%-'&+(4F!1+!('!0'2'!5%2%!
2+54&+-'F!5'32)^!*'!.-4!.4%2+;+!,4!1+(%!4(!1+(%O!'!04(+-1'(&'!*4!1%3a!4(!$+5%-4!-+*24+(,%!(%1'!,4!'**'3'!*&+&%!M/%(!
2%-%34&%3'F!1+!(%(!.4b!,m+;'3'!+;/&%!1%-&%!M/%(!,4*'.(%r=!
"]!BmP34%*&%!&%3(+!+,!'**'3'!'*'15-+3'!5'3!4!54&&%34!@203=!:lB?k!o203=!-+!(%&+!#gpF!55=!Qg]!*..=F!]Y[EF!,%5%!4!34.%34!
&34,'(&4(4=!!
! UU!
]X"!
1%-&'!+-&3'!,4;4*4%(4F!4(!D/+&&3%!5+3&4!/./+-4O"g!-m/(+!
_!,+--+!*%114&b!,'--+!&'*&+!4(*4(%!+-!1'HH%!,'--'!
1+11'--'F!-m+-&3+!4(*4(%!+--+!4(041+!5+3&'!,'-!
5'&&4.(%('F!%!;%.-4+1!,43'!+--+!54'.+&/3+!
,'--m4(&'32%*24%e!'!,+!D/'*&+!5+3&'!+--+!04('!,'-!
.4(%22)4%!*%&&%!-+!5+,'--+!_!-+!&'3H+F!'!-m/-&41+!5%4!
4(*4(%!+--+!*&3'14&b!,'-!&+--%('=!:%;'(,%!,/(D/'!-%!
*5+24%!2)'!_!,+--+!4(0'34%3!5+3&'!,'-!.4(%22)4%!
4(*4(%!+-!M+**%!,'-!54','!'**'3'!/./+-'!+!D/'--%!2)'!
_!,+-!1','*1%!-/%2%!,'-!.4(%22)4%!+--+!54'.+&/3+!
,'--+!2%*24+F!2)4!M'(!2%(*4,'34F!4(!D/'--m+(.'-%!(%(!
5+3!2)'!&3/%;4!D/'*&+!2%334*5%(,'(H+F!+(H4!5+3!2)'!
*4+!5%2%!1'(%!2)'!,%554%!4(&'3;+--%!D/'--%!2)'!
5/n!'**'3'!,+-!5'&&4('!+-!.4(%22)4%!+!D/'--%!2)'!_!
,+-!.4(%22)4%!+-!2+-2+.(%=!l!*'!5/3'!('!;%-'**41%!
41+.4(+3'!D/'*&+!14*/3+!M'(!53%5%3H4%(+&+!
@5'324%2)^!4-!2%35%!_!;'*&4&%!'!5'3!2%(.'&&/3+!
.4/,42)4+1%!4-!*'.(%!,'--m4(&'32%*24%EF!('!*'./'!5%4!
/(!+-&3%!,4*%3,4('O!2)'!-%!*5+24%!2)'!_!,+!D/'*&%!
4(&'32%*24%!+--+!5+3&'!,4!,4'&3%F!,%;'!-m+(.'-%!;4'('!
+!54'.+3*4F!*+3'MM'!+**+4!54`!,4!D/'--%!2)'!4-!*/%!
,434&&%!342)4','=!~/'*&%!1','*1%!,40'&&%!5+3!2)'!
*4+!('--+!7+,%((+F!-+!D/+-'F!%-&3'!+-!.4(%22)4%F!
5%2%!54`!,4!(4'(&'!-'!3'*&+!5'3!,'(%&+3'!-b!
-/(.)'HH+!,'--+!.+1M+F!%-&3'2)^F!2%-!*&+3'!
4(.4(%22)4+&+!*/!D/'-!&+.-4%!,'--%!*2+M'--%F!5+3!2)'!
*&4+!1%-&%!+!,4*+.4%F!(^!5%&3'MM'!/(%!,/3+3;4!2%*4!
*'(H+!*'(&43'!'*&3'1%!,%-%3'=!7+!D/'*&%!(%(!_!,4!
1%-&%!1%1'(&%F!2)^!2)4!_!3+54&+!,+--%!*5434&%!'!
5%*&+!4(!/(!2'3&%!1%,%!0/%34!,4!*^F!(%(!_!
1'3+;4.-4+!2)'!(%(!1434!2%1'!*4!5%(.+!+!
.4(%22)4%('!'!2)'!(%(!*'(&+!,%-%3'F!+(2%32)^!;4!*4+!
-+!2+.4%(!,4!'**%=!V-!M3+224%!,34&&%!+(2%3+!,+-!
.%14&%!4(*4(%!+--+!'*&3'14&b!,'--+!1+(%!5+3!2)'!
5'22)4!,'-!&3%55%!-/(.%F!5'324%2)^!&3'!,4!D/'4!
.%14&4!*%53+;+(H+3'MM%(%!-+!-/(.)'HH+!,'-!2%35%!
*/%!,+-!2+5%!+-!.4(%22)4%F!,%;'(,%!4-!.%14&%!'**'3'!
,4!/./+-'!*5+24%!2)'!_!/(+!,'--'!14*/3'!,'&&'!,4!
*%53+F!2)'!0+((%!-+!D/+3&+!5+3&'!,4!&/&&%!4-!2%35%=!
7+!5'32)^!(%(!_!-m4(&'(&%!(%*&3%!3+.4%(+3'!,'--+!
7+,%((+F!1+!,'--m+(.'-%!*%-%F!5'3!D/'*&%!(%(!
*&+3n!+!,4-/(.+314!4(!'**+F!34*'3M+(,%14!*%-%!('--+!
04('!,4!D/'*&%!14%!,4*2%3*%!34*5%(,'3'!+!&/&&4!
D/'*&4!,/MM4=!!
!!!l3+F!&%3(+(,%!+--m+(.'-%F!5'3!'**'3!-+!54&&/3+!/(+!
,4!D/'--'!2%*'!2)'!*4!-%,+(%!2%!-m'54&'&%!,'-!M'--%F!
;',4+1%!D/+(&'!2%*'!*4!342)4'..+(%!+!0+3!-+!
M'--'HH+F!+224n!5%**4+1%!2%(%*2'3'!*'!4(!
D/'--m+(.'-%!;4!*4+(%=!B+!M'--'HH+!/1+(+!@5'32)^!,4!
D/'*&+!_!4-!(%*&3%!3+.4%(+1'(&%E!+--+!*/+!
5'30'HH4%('!342)4','!,'M4&+!53%5%3H4%('F!,'M4&+!
! +1%(.!1+(<!%&)'3!,4;4*4%(*F!4(&%!0%/3!'D/+-!5+3&*O!
%('F!03%1!&)'!&%5!%0!&)'!)'+,!&%!&)'!14,,-'!%0!&)'!
M3'+*&e!+(%&)'3F!,%I(!&%!&)'!-%I'*&!5+3&!%0!&)'!5/M4*F!
%3!3+&)'3F!*)%/-,!I'!*+<F!&%!&)'!L%4(&!%0!&)'!&)4.)!+(,!
&)'!)45e!&)'!&)43,!%('!'G&'(,*!03%1!&)4*!5-+2'!&%!&)'!
M%&&%1!%0!&)'!J(''!/(,'3!&)'!5+&'--+F!+(,!&)'!-+*&!
%('!.%'*!&%!&)'!'G&3'1'!'(,!%0!&)'!)''-=!6)'(F!40!&)'!
,4*&+(2'!M'&I''(!&)'!-%I'3!5+3&!%0!&)'!J(''!&%!&)'!
M%&&%1!%0!&)'!0%%&!1/*&!M'!'D/+-!&%!&)'!,4*&+(2'!03%1!
&)'!*+1'!*5%&!4(!&)'!J(''!&%!&)'!2%(('2&4%(!%0!&)'!
&)4.)F!%(!2-%*'!%M*'3;+&4%(!%('!,%'*!(%&!04(,!&)4*!
2%33'*5%(,'(2'!4(!&)+&!P(.'-O!4&!';'(!*''1*!&)+&!&)'!
,4*&+(2'!M'&I''(!&)'!5/M4*!+(,!&)'!J(''!1+<!M'!+!
-4&&-'!-'**!&)+(!&I42'!+*!-%(.!+*!&)'!,4*&+(2'!03%1!
J(''!&%!)''-=!$%IF!*/55%*4(.!I'!I'3'!I4--4(.!&%!
&)4(J!&)+&!&)4*!,4*&+(2'!4*!4(,'',!I'--\53%5%3&4%(',!
@*4(2'!&)'!04./3'!4*!2-%&)',!+(,!I'!41+.4('!&)'!*5%&!
%0!&)'!&)4.)\L%4(&!%(-<!2%(L'2&/3+--<EF!&)'(!+(%&)'3!
,4*53%5%3&4%(!'1'3.'*O!4(!0+2&F!&)'!*5+2'!03%1!&)4*!
&)4.)\L%4(&!&%!&)'!M+2J!%0!&)'!P(.'-F!&)'3'!I)'3'!)'!
M'(,*F!4*!1/2)!I4,'3!&)+&!4&!%/.)&!&%!M'=!6)4*!*+1'!
0-+I!*''1*!&%!M'!53'*'(&!4(!&)'!7+,%((+F!%(!I)%1!
-4&&-'!1%3'!&)+(!(%&)4(.F!+5+3&!03%1!&)'!J(''F!4*!-'0&!
&%!.4;'!+(!4(,42+&4%(!%0!&)'!-'(.&)!%0!)'3!-'.e!
1%3'%;'3!*)'!+55'+3*!&%!M'!4(!.3'+&!,4*2%10%3&F!4(!
2%(*'D/'(2'!%0!)'3!J(''-4(.!%(!&)'!',.'!%0!&)'!*&%%-F!
+(,!(%!%('!2%/-,!1+4(&+4(!&)4*!5%*&/3'!0%3!-%(.!
I4&)%/&!0''-4(.!'G&3'1'!5+4(=!6)4*!4*!(%&!*%!
415%3&+(&F!)%I';'3F!*4(2'!40!+!I%1+(!4*!3+5&!M<!&)'!
C5434&!+(,!4*!4(!+!2'3&+4(!I+<!%/&!%0!)'3*'-0F!4&!4*!(%!
I%(,'3!&)+&!*)'!4*!/(+I+3'!&)+&!*)'!4*!J(''-4(.!+(,!
*)'!,%'*!(%&!0''-!+(<!5+4(F!&)%/.)!&)'3'!1+<!M'!+!
.%%,!3'+*%(!0%3!4&=!6)'!34.)&!+31F!03%1!&)'!'-M%I!&%!
&)'!'(,!%0!&)'!)+(,F!*''1*!0+/-&<!M<!M'4(.!&%%!-%(.F!
*4(2'!&)3''!%0!&)%*'!'-M%I*!I%/-,!*/35+**!&)'!-'(.&)!
%0!)'3!M%,<!03%1!&)'!)'+,!&%!&)'!J(''F!+*!&)'!-'(.&)!
%0!&)'!'-M%I!*)%/-,!M'!'D/+-!&%!%('!%0!&)'!,4;4*4%(*!
1'(&4%(',!+M%;'F!'+2)!%0!I)42)!4*!&)'!0%/3&)!5+3&!%0!
&)'!I)%-'!M%,<=!S%I';'3F!4&!4*!(%&!%/3!4(&'(&4%(!&%!
,4*2/**!&)'!7+,%((+F!M/&!%(-<!&)'!P(.'-=!6)'3'0%3'!
V!I4--!(%&!'-+M%3+&'!/5%(!)'3F!&)%/.)!V!3'*'3;'!&)'!
%5&4%(!&%!.4;'!+(!+(*I'3!&%!+--!&)'*'!,%/M&*!+&!&)'!
'(,!%0!1<!,4*2%/3*'=!
!!!$%IF!3'&/3(4(.!&%!&)'!P(.'-F!40!5+4(&4(.!4*!%('!%0!
&)%*'!&)4(.*!&)+&!+3'!-+/,',!I4&)!&)'!'54&)'&!
9M'+/&40/-8F!-'&8*!*''!)%I!1+(<!&)4(.*!+3'!3'D/43',!&%!
1+J'!/5!M'+/&<F!*%!&)+&!I'!1+<!J(%I!I)'&)'3!&)'<!
+3'!53'*'(&!4(!&)+&!P(.'-=!V(!%3,'3!&%!M'!5'30'2&F!
)/1+(!M'+/&<!@0%3!&)4*!4*!I)+&!I'!+3'!&+-J4(.!+M%/&E!
3'D/43'*!53%5'3!53%5%3&4%(F!53%5'3!
!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"g!:4;4*4%(4!*'15-424*&42)'!34*5'&&%!+!D/'--'!;4&3/;4+('!%!5*'/,%\;+33%(4+('!@203=!KV$l!'!:lB?k!o203=!-+!(%&+!#gpF!55=!
#["!*.=F!55=!][[!*..=E=!
! UT!
]XU!
D/+(&4&b!'!2%(;'(';%-'!;4;+24&b!,4!2%-%3'!'&!o%-&3'!
+p!24n!/(+!2'3&+!.3+H4+!4(!&/&&'!&3'!D/'*&'!2%*'F!2)'!
5'3!+-&3%!(%1'!*4+1%!/*4!,43!-'..4+,34+=U[!B+!54&&/3+!
2)'!414&+!D/'*&+!M'--'HH+!,';'!+(2%!'**+!+;'3'!
&/&&'!D/'*&'!D/+&&3%!2%*'F!+(H4!,4!54`F!
*'5+3+&+1'(&'F!-+!,4*5%*4H4%('F!-+!D/+-'!*'!M'('!('4!
2%354!;4;'(&4!*4!&3/%;+!'!*4!342)4','!+-!2%1541'(&%!
,'--+!M'--'HH+F!(%(,41'(%!*m4(&'(,'!*%&&%!-+!D/+3&+e!
2)'!_!-+!.3+H4+!'!-+!;'(/*&b=!7+!('--+!54&&/3+!*4!
1'&&'!2%1'!+!2%(,4H4%('!*'5+3+&+F!5'324%2)^F!
2%(*4*&'(,%!-+!.3+H4+!('.-4!+&&4!'!('m!1%;41'(&4!,'m!
1'1M34F!(%(!5/n!-+!54&&/3+!1%*&3+3('!54`!,4!/(%F!'!
D/'*&%!/(%!M+*&+!+!,+3-4!M'--m+34+!'!0+3-+!5+3'3!
1'3+;4.-4%*+=U#!7+!('4!;4;'(&4!-+!-'..4+,34+!_!4(!54`!
+&&4!'!54`!1%;41'(&4F!5'324%2)^F!*'!/(%!2)'!('-!
3'*&%!0/**'!M'--%!0+2'**'!/(+!*%-+!+HH4%('!2%(!
.3+H4+F!+(2%32)^!*'153'!D/'--m/(+!,41%*&3+**'!'!
(%(!+-&3+F!(%(!5'3!D/'*&%!*4!&'33'MM'!('-!(/1'3%!
,'m!.3+H4%*4F!1+!54`!&%*&%!,'m!.%004F!'!-+!2+.4%('!_!
2)'!/(+!*%-+!2%*+!M'--+!4(!/(!*%..'&&%!2)'!_!+&&%!+!
5%&'3('!+;'3'!4(04(4&'!M'--'F!*+34+!4(!./4*+!2)'!(%(!
*4!,'*4,'3+!,4!;','3'!*5'**'!;%-&'=!7+!2)4!(%(!5/n!
,+3('!*'!(%(!/(+F!%.(4!;%-&+!2)'!*4+!.4/(&+!+--+!*/+!
5'30'HH4%('F!*4!;','!,+!24+*2/(%!;%-'(&4'34!*5'**'!
;%-&'!'!*4!+1143+F!'!D/'*&+!_!/(4!,'--'!2+.4%(4!
534(245+-4!5'32)^!-+!54&&/3+F!2%1'!-+!5%'*4+F!*4!
342)4','!,4!'*&3'1+!5'30'HH4%('F!'!-+!1',4%234&b!4(!
-%3%!4(!(4/(!2%(&%!_!&%-'3+M4-'F!2%1'!*/%-'!'**'3'!
('--'!+-&3'!*24'(H'!'!53%0'**4%(4F!'F!5'3!,43-+!2%-!14%!
24&&+,4(%O!qC4!5+/-/1!*/11%!,4*2'**4&F!;'3.4&!+,!
41/1r=UQ!V15'3%2)^F!,%;'(,%!D/'--+!1%*&3+3'!/(!
+&&%!*%-%!,4!/(+!0+;%-+!%!,4!/(+!4*&%34+F!'!D/'*&+!
/(+!+HH4%('!*%-+!,4!0+;%-+!'!(%(!54`F!*'!(%(!*+3b!
*2'-&+!'!*'(H+!5'22+!+-2/(+F!+(2%32)^!1'(%1+F!(%(!
*4!2%15%3&+!(^!*4!&4'('!5'3!M/%(+=!k!D/'*&%!&+(&%!
54`!('--+!54&&/3+!*4!342)4','F!D/+(&%!2)'!('--'!
+HH4%(4!_!1%-&%!54`!*'15-42'!,'--+!5%'*4+=UY!?%1'F!
5'3!'*'154%F!P-M'3&%!:/3'3%!
! D/+(&4&<!+(,!+553%534+&'!;4;4,('**!%0!2%-%/3F!+(,!
o4(!+,,4&4%(!&%p!&)+&!2'3&+4(!.3+2'!4(!&)'*'!&)3''!
&)4(.*F!I)42)F!M<!+(%&)'3!(+1'F!I'!+3'!+-*%!/*',!&%!
2+--4(.!9'-'.+(2'8=!6)'!J4(,!%0!5+4(&4(.!&)+&!414&+&'*!
&)4*!M'+/&<!1/*&!)+;'!4&*'-0!+--!0%/3!%0!&)'*'!&)4(.*!
+(,!+-*%F!*'5+3+&'-<F!5%*&/3'F!I)42)F!&)%/.)!4&!4*!
53'*'(&!4(!-4;4(.!M%,4'*!I)'3'!4&!4*!3'D/43',!0%3!&)'!
+22%15-4*)1'(&!%0!M'+/&<F!4*!(%('&)'-'**!4(2-/,',!
4(!&)'!0%/3&)!&)4(.F!I)42)!4*!.3+2'!+(,!-%;'-4('**=!V(!
5+4(&4(.F!)%I';'3F!4&!4*!2%(*4,'3',!+!*'5+3+&'!
D/+-4&<e!4(!0+2&F!*4(2'!.3+2'!2%(*4*&*!4(!+2&4%(*!+(,!4(!
&)'!1%;'1'(&*!%0!&)'!-41M*F!5+4(&4(.!2+((%&!*)%I!
1%3'!&)+(!%('!%0!&)'1F!+(,!&)4*!%('!I4--!M'!
*/00424'(&!&%!.4;'!+!M'+/&40/-!+43!&%!5+4(&4(.!+(,!
1+J'!4&!-%%J!I%(,'30/-=!N/&!4(!)/1+(!M'4(.*!
'-'.+(2'!3'*/-&*!1%3'!03%1!+2&4%(*!+(,!1%;'1'(&*F!
M'2+/*'F!40!%('!I)%!I'3'!M'+/&40/-!4(!';'3<&)4(.!
1+,'!%(-<!+!*4(.-'!+2&4%(!I4&)!.3+2'F!+(,!*)%I',!
.3+2'!%(-<!4(!&)+&!%('!+2&4%(!+(,!4(!(%!%&)'3F!&)4*!
I%/-,!(%&!M'!'(%/.)!&%!-'&!)41!M'!(/1M'3',!+1%(.!
&)'!.3+2'0/-F!M/&!3+&)'3!+1%(.!&)'!2-/1*<F!+(,!&)'!
3'+*%(!4*!&)+&!+!*4(.-'!M'+/&40/-!&)4(.!4(!+!*/ML'2&!
I)%!4*!5%&'(&4+--<!2+5+M-'!%0!53%,/24(.!+(!4(04(4&<!
%0!&)'1!I%/-,!M'!*%1'&)4(.!&)+&!I'!I%/-,!(%&!
I4*)!&%!*''!;'3<!03'D/'(&-<=!N/&!40!%('!4*!2+5+M-'!%0!
53%,/24(.!%(-<!%('!M'+/&40/-!&)4(.F!I)'(!&)4*!
3'+2)'*!4&*!5'30'2&4%(F!)'!4*!*''(!M<!';'3<%('!1+(<!
&41'*!I4&)!.3'+&!5-'+*/3'!+(,!4*!+,143',=!P(,!&)4*!4*!
%('!%0!&)'!1+4(!3'+*%(*!I)<!5+4(&4(.F!-4J'!5%'&3<F!4*!
3'D/43',!&%!)+;'!'G&3'1'!5'30'2&4%(F!+(,!1',4%234&<!
4(!&)'1!4*!(%I4*'!+22'5&+M-'F!+*!4&!/*/+--<!4*!4(!&)'!
%&)'3!*24'(2'*!+(,!53%0'**4%(*F!+(,F!4(!&)'!I%3,*!%0!
1<!2%15+&34%&F!9C4!5+/-/1!*/11%!,4*2'**4&F!;'3.4&!
+,!41/18=!V(!0+2&F!*4(2'!5+4(&4(.!4*!&%!*)%I!%(-<!%('!
+2&4%(!%0!+!&+-'!%3!+!*&%3<!+(,!5%'&3<!%(-<!%('!+2&4%(!
%0!+!&+-'!+(,!(%!1%3'F!40!4&!4*!(%&!'G2'--'(&!+(,!03''!
03%1!';'(!&)'!*1+--'*&!0-+IF!4&!,%'*!(%&!0/(2&4%(F!(%3!
4*!4&!3'.+3,',!+*!.%%,=!P(,!&)4*!4*!';'(!1%3'!
'G5'2&',!4(!5+4(&4(.F!*4(2'!4(!3'53'*'(&4(.!+2&4%(*!4&!
4*!1/2)!*415-'3!&)+(!5%'&3<=!P-M'3&%!:/3'3%F!0%3!
'G+15-'F!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
U[!C/4!3'D/4*4&4!,'--+!D1221JJ&!/1+(+!203=!N=!fPW?SVF!E%D3(+7122&+M12':+1+7122&+S3&J%&F!4(!@3&''&'%+79&3'1+712+B%"-#1$1"'(K++!
2/3+!,4!K=!N+3%22)4F!N+34!#gT[\TQF!VF!55=!]T!*.=O!q:42%(%!2)'!-+!M'--'HH+!(%(!_!+-&3%!2)'!-+!,'M4&+!53%5%3H4%('!'!
2%334*5%(,'(H+!,4!&/&&'!-'!1'1M3+!o&3+p!-%3%e!'!2%*a!;%.-4%(%!2)'!-+!M'--'HH+!2%(*4*&+!'!34*/-&4!('--+!,'M4&+!D/+(&4&b!'!
,'--+!2%(;'(';%-'!D/+-4&b!,'--'!5+3&4F!+..4/(&%;4!-+!,%-2'HH+!%!*%+;4&b!,'m!2%-%34=!k!,4!D/'*&+!*'(&'(H+!5+3!2)'!*4+!
P34*&%&'-'F!4-!.3+(!04-%*%0%F!'!('-!&'3H%!,'--+!6%542+!'!('--+!W'&%342+!'&!+(2%3+!('--+!k&42+===!7+===!/(!2%35%!4-!D/+-'!(%(!
+MM4+!.3+H4+F!+(2%3+!2)'!*4+!.3+(,'F!M'(!,4*5%*&%!'!%&&41+1'(&'!2%-%3+&%F!(%(!*4!5/n==!2)4+1+3'!M'--%!;'3+1'(&'rF!
=%&2(8(+7%+P%''#3&+7%+A1..13+KPlBl!KV$lF!f'('H4+!#U"]F!4(!/$3%''%+79&3'1+712+B%"-#1$1"'(K++!2/3+!,4!K=!N+3%22)4F!74-+(%!
#gX#F!VF!55=!g]!*.=e!:lB?k!o203=!-+!(%&+!#gpF!55=!QgY!*..=F!][[!*..=!
U#!B+!3'&%342+!,4*5%*4H4%('!.4b!&3+,%&&+!4(!7%.18"(!,+!KV$l!'!:lB?k!o203=!-+!(%&+!#gpF!55=!XU]F!XgQ=!
UQ!lWPxVlF!!3.+0(U'?F!YX]O!q*4!5+/-/G(!*/11%!,'2'**4&F!;'3.4&!+,!41/1r!@q*^!/(!5%m!,'2-4(+!,+--'!;'&&'F!*4!,434.'!+-!
0%(,%rE=!
UY!C/--m&J%("1!('--+!54&&/3+!'!('--+!5%'*4+!;',4!4-!5+3'3'!M'(!,4;'3*%!,4!Bkl$PW:lF!@3&''&''(+7122&+0%''#3&F!4(!/$3%''%+
79&3'1+712+B%"-#1$1"'(K++!2/3+!,4!K=!N+3%22)4F!74-+(%!#gX#F!VF!55=!QYU!*..=F!Q"#!*..=e!203=!:lB?k!o203=!-+!(%&+!#gpF!55=!Qg[!
*..=e!cVBVl!o203=!-+!(%&+!QQpF!Y[Y!*..=e!?l7P$V$V!o203=!-+!(%&+!QQpF!Y]]!*..=!
! UX!
]XT!
;%-'(,%!,454(.'3'!&/&&4!4!14*&'344!,'--+!K+**4%('!,4!
$%*&3%!C4.(%3'F!.-4!0/!0%3H+!0+3'!,42'**'&&'!D/+,34!
5'3!1%*&3+3'!+-&3'&+(&'!+HH4%(4F!5'324%2)^!/(!
D/+,3%!(%(!5%&'+!'*5341'3'!*'!(%(!/(+!+HH4%('=U"!!
!!!7'&&'3'1%!,/(D/'!-+!,4*5%*4H4%('!('--+!54&&/3+!
5'3!D/4(&+!2%(,4H4%('!'!5'3!2%*+!,4;'3*+!,+--+!
D/+3&+F!'&!4(&'(,'3'1%!5'3!'**+!4-!*4&%F!%!;%.-4+1%!
,43'!-+!5%*4&/3+!%!-m+&&4&/,4('!,'-!2%35%F!('--+!D/+-'!
-m+3&'042'!)+!0+&&%!-m/%1%!,454(&%=UU!B+!D/+-'F!
D/+(,%!_!0+&&+!2%(!+3&'!'!2%(!.3+H4+F!+2D/4*&+!-%,'!
.3+(,4**41+!+-!54&&%3'!54`!2)'!,4!+-&3+!2%*+!2)'!;4!
*4+F!'&!4(!D/'*&%!1%,%!,43'1%!2)'!742)'-+.(%-%!
('--+!54&&/3+!,'-!c4/,424%!03+!V-m+-&3'!1'3+;4.-4'!
+MM4+!%**'3;+&%!2)'!&/&&'!-'!04./3'!*%(%!,4!;+34%!*4&%!
'!,4*5%*4H4%('FUT!'!D/'*&+!;4'('!+!'**'3'!5+3&'!,'--+!
.3+H4+F!-+!D/+-'!2%(&4'('!1%-&%!54`F!2%1'!,+!D/'--%!
2)'!+553'**%!,4!'**+!,43'1%!*4!5%&3b!2%153'(,'3'=!!
!!!6%3(+(,%!,/(D/'!+!D/'-!2)'!,42';+1%F!5'32)^!
,'--+!53%5%3H4%('!,4!D/'--m+(.4%-%!*'!('!_!,'&&%!
D/'--%!2)'!('!5%&'+!0+3!,/M4%F!,43'1%!%3+!,'--'!
+-&3'!2%(,4H4%(4!,'--+!M'--'HH+F!'!5341%!
2%(*4,'3+3'1%!-+!D/+(&4&bF!-+!D/+-'!4(!&/&&'!-'!2%*'!
@2%1'!('!+11%(4*2'!P34*&%&'-'E!,';'!'**'3'!(^!
2%*4!.3+(,'!'!*14*/3+&+!2)'!+-!5341%!4(2%(&3%!,'--+!
;4*&+!(%(!*'!('!5%**+!;','3'!4-!534(2454%!'&!4-!04('F!
(^!2%*a!54224%-+!2)'!-'!5+3&4!*/'!+55'(+!*4!
,4*2'3(+(%!'&!4(!'**'!(%(!*4!5%**+!0+3'!2%(;'(4'(&'!
,4*2%3*%eUX!'!D/'*&%!(%(!*%-%!5'3!-+!D/+(&4&b!
+55+3'(&'F!1+!'H4+(,4%!5'3!34*5'&&%!,4!D/'--%!2)'!
4(!D/'--+!D/+(&4&b!*4!5/n!;'-+&+1'(&'!4(&'(,'3'F!
2%1'!14!,42)4+3'3n!%3!%3+=!k!2%1'!2)'!+!5341+!
;4*&+!-m+(.'-%!,4!D/'--+!54&&/3+!1%*&34!,4!+;'3'!
D/'*&+!2%(,4H4%('F!5'3!'**'3'!&/&&%!4-!*/%!2%35%!(^!
1%-&%!.3+(,'!(^!'*&3'1+1'(&'!54224%-%F!
(%(,41'(%!4-!,4*2%3*%!2)'!*4!5/n!0+3'!*%53+!,4!
D/'--+!.3+(,'HH+!5/n!342';'3'!+-2/(4!,/MM4=!63+m!
D/+-4!*+3b!2)'F!,454(.'(,%*4!-m+(.4%-%!4(!0%31+!
5/'34-'F!2%1'!,4*%53+!+MM4+1!,'&&%F!5'3!,'(%&+3!
03+--m+-&3'!2%*'!-+!5/34&b!*/+F!M4*%.(+3'MM'!54.-4+3!
D/'--+!5+3&'!,4!5/'34H4+!2)'!(%(!5%&'**'!.'('3+3!
('--+!1'(&'!,4!2)4!m#!34./+3,+!41+.4(+H4%('!+-2/(+!
,m415/34&bF!,+!2)'!D/'*&%!2%35%!,4!+(.'-%!_!/(+!
2'3&+!1'&+0%3+!54&&/3+-'!,4!D/'--%!2)'!('-!;'3%!(%(!
! I+(&4(.!&%!,'542&!+--!&)'!1<*&'34'*!%0!l/3!B%3,8*!
K+**4%(F!I+*!0%32',!&%!1+J'!*';'(&''(!,400'3'(&!
5+4(&4(.*!4(!%3,'3!&%!*)%I!+*!1+(<!+2&4%(*F!*4(2'!
%('!542&/3'!2%/-,!*)%I!%(-<!%('!+2&4%(=!
!!!6)'3'0%3'F!4(!5+4(&4(.!I'!I4--!+,,!5%*&/3'!+*!+!
040&)!2%(,4&4%(F!,4*&4(2&!03%1!&)'!0%/3&)F!+(,!M<!4&!I'!
I4--!1'+(!&)'!5-+2'1'(&F!%3!&)'!5%*4&4%(!%3!&)'!
+&&4&/,'!%0!&)'!M%,<!4(!I)42)!&)'!+3&4*&!)+*!*)%I(!
&)'!1+(!)'!)+*!,'542&',=!6)4*F!1%3'!&)+(!+(<&)4(.!
'-*'F!I)'(!,%('!I4&)!+3&!+(,!.3+2'F!'+3(*!&)'!5+4(&'3!
&)'!)4.)'*&!53+4*'=!P22%3,4(.-<F!I'!*)+--!*+<!&)+&!
742)'-+.(%-%F!4(!)4*!5+4(&4(.!%0!&)'!d/,.1'(&F!
+1%(.!+--!4&*!%&)'3!I%(,'3*F!*+I!&%!4&!&)+&!';'3<!
04./3'!)+,!+!,400'3'(&!5-+2'1'(&!+(,!5%*&/3'F!+(,!
&)'!-+&&'3!4*!5+3&!%0!.3+2'F!I)42)!2%(&+4(*!1/2)!
1%3'F!+*!4&!I4--!M'!2-'+3!03%1!I)+&!I'!*)+--!*+<!
M'-%I=!
!!!W'&/3(4(.!&)'(!&%!I)+&!I'!I'3'!*+<4(.F!*4(2'!I'!
1'(&4%(',!+--!&)+&!14.)&!*''1!5'35-'G4(.!+M%/&!&)'!
53%5%3&4%(!%0!&)+&!P(.'-F!I'!*)+--!(%I!*5'+J!+M%/&!
&)'!%&)'3!2%(,4&4%(*!%0!M'+/&<=!P(,!&%!*&+3&!I4&)F!I'!
*)+--!,4*2/**!D/+(&4&<F!I)42)!4(!+--!&)4(.*!@+*!
P34*&%&-'!I+3(*E!1/*&!('4&)'3!M'!*%!-+3.'!+(,!
%/&*4H',!&)+&!%('!2+((%&!+&!&)'!043*&!*4.)&!%0!4&!*''!
M%&)!&)'!M'.4((4(.!+(,!&)'!'(,F!(%3!*%!*1+--!&)+&!4&*!
5+3&*!+3'!M+3'-<!,4*2'3(4M-'!+(,!4&!4*!415%**4M-'!&%!
1+J'!+!53%5'3!2%11'(&!+M%/&!&)'1=!P(,!&)4*!4*!
&3/'!(%&!%(-<!3'.+3,4(.!&)'!;4*4M-'!D/+(&4&<F!M/&!+-*%!
3'.+3,4(.!I)+&!I'!1+<!2%;'3&-<!5'32'4;'F!+*!V!*)+--!
*+<!)'3'+0&'3=!P(,!V!*)+--!*+<!)%I!+&!043*&!.-+(2'!&)'!
P(.'-!4(!&)+&!5+4(&4(.!*)%I*!&%!)+;'!&)+&!D/+-4&<F!+*!
)4*!M%,<!4*!('4&)'3!;'3<!-+3.'!(%3!'G&3'1'-<!*1+--F!
+-&)%/.)!&)'!2%11'(&*!&)+&!2+(!M'!1+,'!+M%/&!&)+&!
*4H'!1+<!3+4*'!*%1'!,%/M&*=!l('!%0!&)'*'!,%/M&*!I4--!
M'!&)+&F!*4(2'!&)'!P(.'-!I+*!,'542&',!I4&)!+!
2)4-,-4J'!+*5'2&!@+*!I'!*+4,!+M%;'E!4(!%3,'3!&%!,'(%&'!
)4*!5/34&<F!+1%(.!%&)'3!&)4(.*F!I'!*)%/-,!0%2/*!%(!
&)+&!5+3&!%0!2)4-,-4J'('**!&)+&!2+((%&!2+/*'!&)'!
;4'I'38*!14(,!&%!41+.4('!+(<!415/34&<F!+*!&)4*!
P(.'-8*!M%,<!4*!+!2'3&+4(!542&%34+-!1'&+5)%3!%0!
*%1'&)4(.!&)+&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
U"!K'3!-'!*&+15'!,'-!:3'3!203=!fPCPWV!o203=!-+!(%&+!Y[pF!5=!TU]e!:lB?k!o203=!-+!(%&+!#gp!D/4!55=!Xg"!*.=!
UU!?03=!5=!]XU!'!D/4!-'!(%&'!U[!'!U#=!v!';4,'(&'!4-!,4*+.4%!2%(!2/4!4-!,4-'&&+(&'!7+3+(&+!2'32+!,4!%34'(&+3*4!*/--+!&'%3'*4!
04./3+&4;+!,'-!&'15%=!
UT!7+3+(&+!_!D/4(,4!,m+22%3,%!2%-!fPCPWV!o203=!-+!(%&+!Y[pF!5=!g]"=!
UX!$'-!-m415+224%!-%!*234;'(&'!2)4','!*%22%3*%!+--'!,'04(4H4%(4!+34*&%&'-42)'=!K'3!-+!-#&"'%':!203=!PWVC6l6kBkF!P(U'=F!
#"U[M\#"U#+F!(%(2)^!,2+03%*(+2%D3(+712+'3&''&'(+71221+013V1''1+03(0(3J%("%??+=%+fV$?k$xl!:P$6VF!>43'(H'!#UTXF!4(!@3&''&'%+
79&3'1+712+B%"-#1$1"'(K++!2/3+!,4!K=!N+3%22)4F!N+34!#gT[\TQF!VF!5=!Q#T=!
! U]!
]XX!
*4!5/n!2%(!54&&/3+!'*5341'3'F!24%_!,'--+!(+&/3+!'!
,'--m'**'3!*/%=!7+!2)4!M'(!./+3,+!-m'&b!2)'!,41%*&3+!
D/'--m+(.'-%F!24+*2/(%!4-!.4/,42)'3b!,4!,42'**'&&'!
+((4!5%2%!54`!%!1'(%F!('--+!D/+-'!'&b!5/n!-m/%1%!
'**'3'!415/3%!'!,4*%('*&%=!K'3!-';+3!,/(D/'!
D/'*&+!3+553'*'(&+H4%('!,+--'!1'(&4!,4!24+*2/(%!
'3+!0%3*'!54`!2%(;'(';%-'!1%*&3+3-%!4(!'&b!,+!
D/+&&%3,'24!+((4!4(!.4`F!('--+!D/+-'!'&b!*4!1%*&3+!-+!
*'2/3'HH+!'!-+!*'15-424&b!54`!2)4+3+!*'(H+!5/3!/(!
54224%-%!*%*5'&&%!,4!,4*%('*&b=!7+!+!D/'*&%!,/M4%!*4!
5/n!0+24-1'(&'!34*5%(,'3'F!2%(2','(,%!2)'!2%*4!*4!
,'MM4+!0+3'!%.(4!;%-&+!2)'!2%*+!,4!1+..4%3!
415%3&+(H+!(%(!('!0%3H4!+!0+3'!4-!2%(&3+34%F!2%1'!_!
+;'(/&%!4(!D/'*&%!,4*'.(%=!V15'3%2)^F!,%;'(,%*4!
'*5341'3!/(%!+1M+*24+&%3'!,'-!*/53'1%!'!.-%34%*%!
V,,4%!'!2)'!+MM4+!4(!2%11'**%('!,+!34;'-+3'!4-!54`!
.3+(!14*&'34%!2)'!1+4!0/**'!('-!1%(,%!+;'(/&%F!
(%(!5+3'+!;'34*414-'!+-!,'2%3%F!2)'!*4!0/**'!0+&&%!,4!
D/'--+!'&b!2)'!(%(!)+!4-!.4/,4H4%!0'31%!'!-+!D/+-'!_!
4*&+M4-'F!,4*2%3,';%-'!'!*&3+2/3+&+F!'!2)'!5%&3'MM'!
0+3'!*&+3!*%*5'*%!4-!*4.(%3'!*'!*+553b!0+3'!
-m41M+*24+&+!,4!D/'--%!4*&'**%!1%,%!2)m'.-4!.-4'-m)+!
2%11'**+=U]!k!5'3!D/'*&+!2+.4%('!.-4!+(&42)4!&'%-%.4!
4(!0+3!+1M+*24+&%3'!,'.-4!,_4!7'32/34%F!4-!0'24%(%!,4!
1+&/3+!'&b!'!5+,3'!,'--+!*+54'(H+!'!
,'--m'-%D/'(H+=Ug!7+!4!(%*&34F!2%1'!D/'--4!2)'!,'--'!
2%*'!,'-!24'-%!'3+(%!1'.-4%!4(0%31+&4F!53'*'3%!-m'&b!
0+(24/--'*2+F!*a!5'32)^!4(!D/'*&+!0%31+!%!5/'34-'!%!
5/M'*2'(&'!*4!-'..'!('--+!C234&&/3+!2)'!:4%!.-4!+MM4+!
1+(,+&4!4(!&'33+FT[!*4!+(2%3+!2)'!2%(!D/'*&m'&b!54`!
2)4+3+1'(&'!*4!,'*234;'!-+!/M4,4'(&'!;%-%(&b!,'.-4!
+M4&+&%34!,'-!24'-%F!,41%*&3+&+!534(245+-1'(&'!+,!
+1\1+'*&3+1'(&%!(%*&3%F!5'32)^F!*5'22)4+(,%24!4(!
-%3%F!-4!414&4+1%!'!*4+1%F!2%1'!-%3%F!*'3;4!/M4,4'(&4!
,4!:4%=!7+!-+!5/M'*2'(&'!'&b!_!54`!2%(0%31'!5'3!
/(m+-&3+!3+.4%('F!2)'F!5'3!'**'3!54`!0'31+F!2%*a!*4!
,'(%&+!-+!2%*&+(H+!'!#+!5'35'&/4&b!,'--+!;43&`!
;4&+-'F!2)'!'&'3(+1'(&'!4(!/(!'**'3'!)+!,+!,/3+3'=!
V-!2)'!4-!,4;4(%!:4%(4*4%!P3'%5+.4&+!('!4(*'.(+T#!'!
(%4!('-!?34*&%!,'-!c4/,424%!,4!742)'-+.(%-%!,4!
*%53+!+22'((+11%=TQ!P..4`.('*4!+!D/'*&%!2)'!2%*4!
54`!+5'3&+1'(&'!!
!
! I'!+3'!/(+M-'!&%!'G53'**!3'+-4*&42+--<!4(!5+4(&4(.e!&)+&!
4*F!)4*!(+&/3'!+(,!)4*!M'4(.=!N/&!I)%';'3!2%(*4,'3*!&)'!
+.'!&)+&!&)'!P(.'-!*''1*!&%!M'!I4--!L/,.'!&)+&!)'!4*!
1%3'!%3!-'**!*';'(&''(F!+(!+.'!+&!I)42)!+!1+(!2+(!M'!
415/3'!+(,!,4*)%('*&=!6%!3'1%;'!&)4*!4153'**4%(!
03%1!&)'!;4'I'3*8!14(,*F!4&!I%/-,!5%**4M-<!)+;'!M''(!
1%3'!+553%534+&'!&%!.4;'!&)'!P(.'-!+(!+.'!%0!0%/3&''(!
%3!<%/(.'3!R!+(!+.'!+&!I)42)!*'-0\2%(04,'(2'!+(,!
*415-424&<!+3'!1%*&!';4,'(&!I4&)%/&!&)'!*-4.)&'*&!
*/*5424%(!%0!,4*)%('*&<=!j'!2+(!'+*4-<!.4;'!+(!+(*I'3!
&%!&)4*!,%/M&F!2%(2',4(.!&)+&!&)4*!4*!I)+&!*)%/-,!
+-I+<*!M'!,%('!/(-'**!*%1'&)4(.!%0!.3'+&'3!
415%3&+(2'!2+/*'*!%('!&%!+2&!&%!&)'!2%(&3+3<F!+*!I+*!
&)'!2+*'!0%3!&)4*!4(;'(&4%(=TY!!C4(2'F!)+;4(.!&%!*)%I!&)'!
*/53'1'!+(,!.-%34%/*!c%,8*!+1M+**+,%3F!I)%!I+*!
2%114**4%(',!&%!3';'+-!&)'!.3'+&'*&!1<*&'3<!&)+&!';'3!
I+*!4(!&)'!I%3-,F!4&!,4,!(%&!*''1!&3/'!&%!,'2%3/1!
+22%3,4(.!&%!I)42)!)'!*)%/-,!M'!.4;'(!+(!+.'!&)+&!4*!
(%&!'(,%I',!I4&)!1+&/3'!L/,.'1'(&F!&)+&!4*!/(*&+M-'F!
042J-'!+(,!2+3'-'**F!+(,!&)+&!2%/-,!1+J'!&)'!B%3,!
)'*4&+&'!+M%/&!&)'!P(.'-8*!2+5+M4-4&<!&%!5'30%31!)4*!
&+*J!4(!53'24*'-<!&)'!I+<!)'!I+*!2%114**4%(',!&%!,%!
4&=!P(,!0%3!&)4*!3'+*%(F!I)'(!&)'!+(24'(&!&)'%-%.4+(*!
2)%*'!7'32/3<!+*!&)'!+1M+**+,%3!%0!&)'!.%,*F!&)'<!
+&&34M/&',!&%!)41!+!1+&/3'!+.'!+(,!1+,'!)41!&)'!
0+&)'3!%0!I4*,%1!+(,!'-%D/'(2'=!l/3!&)'%-%.4+(*F!%(!
&)'!2%(&3+3<F!+*!&)'!%('*!I)%!I'3'!M'&&'3!4(0%31',!
+M%/&!)'+;'(-<!&)4(.*F!2)%*'!&)'!+.'!%0!2)4-,)%%,!
M%&)!M'2+/*'!I'!3'+,!4(!C2345&/3'!&)+&!c%,!*'(&!&)'!
+(.'-*!%(!&)'!'+3&)!4(!&)'!0%31!%0!+!2)4-,-4J'!%3!
5/M'*2'(&!23'+&/3'!+(,!+-*%!M'2+/*'!&)4*!+.'!
3'53'*'(&*!1%*&!2-'+3-<!&)'!4(2-4(+&4%(!&%!%M',4'(2'!%0!
S'+;'(8*!4()+M4&+(&*F!I)42)!4*!*)%I(!1+4(-<!&%!*'3;'!
+*!+!&'+2)4(.!0%3!/*F!*%!&)+&F!M<!/*4(.!&)'1!+*!+!1433%3!
0%3!/*F!I'!1+<!414&+&'!&)'1!+(,F!-4J'!&)'1F!M'!&)'!
%M',4'(&!*'3;+(&*!%0!c%,=!N/&!&)'!5/M'*2'(&!+.'!4*!
1%3'!+553%534+&'!0%3!+(%&)'3!3'+*%(O!4&*!M'4(.!1%3'!
*&+M-'!,'(%&'*F!4(!0+2&F!&)'!2%(*&+(2<!+(,!5'35'&/4&<!%0!
&)'!;4&+-!;43&/'!&)+&!4(!+!M'4(.!1/*&!'(,/3'!'&'3(+--<=!
6)4*!4*!I)+&!&)'!,4;4('!:4%(<*4/*!&)'!P'3%5+.4&'!
&'+2)'*!+(,!I)+&!I'!5%4(&',!%/&!+M%;'!I4&)!3'0'3'(2'!
&%!&)'!?)34*&!4(!742)'-+.(%-%8*!d/,.1'(&=!
P,,4&4%(+--<F!4(!&)4*!I+<!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
U]!:+--+!-#&"'%':!+34*&%&'-42+!*4!5+**+!+!,4;'3&4&'!53'%22/5+H4%(4!2%(&3%340%314*&42)'F!,'.('!,'--m43%(4+!,'--%!*&'**%!
cVBVl!o203=!-+!(%&+!QQpF!55=!]Ug=!
Ug!?03=!4(;'2'!f=!?PW6PWVF!E1+%*&8%"%K+$("+2&+.0(.%'%("1+71+%+71%+71+82%+&"'%$<%+o#UUTpF!f'('H4+!#T"XF!5=!#TTO!q$'-!-4M3%!,'--'!
+(&42+.-4'!3+22%-&'!,+!K4'&3%!P554+(%!*4!;','!2)'!0/!.4b!0+&&%!5'3!7'32/34%!/(!.4%;+('!*'(H+!M+3M+F!2%(!,/'!+-'&&'!
*%53+!-'!%3'22)4'F!&/&&%!(/,%!===!r=!c-4!&"'%$<%+'1(2(8%!*'1M3+(%!/(%!*2%5'3&%!'*5',4'(&'!5'3!5%33'!4(!-/2'!4-!*'((%!,'4!
234*&4+(4=!
T[!?03=!D/4!-+!(%&+!QTF!'!+(2%3+!c=!?l7P$V$VF!,2+R%8%"(K+7+(&%;+!#Ug#F!4(!@3&''&'%+79&3'1+712+B%"-#1$1"'(K++!2/3+!,4!K=!
N+3%22)4F!N+34!#gT[\TQF!VVVF!5=!YYX=!
T#!B+!2/4!+/&%34&b!5'3!-'!411+.4(4!*+23'!_!4(;%2+&+!54`!;%-&'!,+-!=1+%*&8%"%D#.+2%D13+=?+?l$WP:V!NWh$l!%#31$(".#2'%F!
4(!?l$WP:V!NWh$V!%#31$(".#2'%+(013&+'3%&+"#"$+03%*#*+&17%'&K+7%./(&4+'!#U"]F!'!,+-!KPBkl66V!o203=!-+!(%&+!QXpF!55=!
QQTF!YT#F!"[gF!"UX=!
TQ!?03=!D/4!-+!(%&+!Q[=!Bm+3,4&%!+MM4(+1'(&%!2%(0'31+!/(+!,4;'3&4&+!,4*4(;%-&/3+=!
TY!6)'!I%3,!94(;'(&4%(8!*&+(,*!0%3!9,4*'.(%8=!
! Ug!
]X]!
*4!,41%*&3+!-+!*5434&/+-'!'&!4(2%35%3'+!(+&/3+!-%3%F!
5'324n!2)'!D/+*4!,+!%.(/(%!_!*&+&+!,454(&+!-m+(41+!
4(!0%31+!5/'34-'F!%!*4+!*&+&+!,4!;'22)4%!%!,4!.4%;'('!
M+3M+&%!%!*'(H+!M+3M+F!'!24n!(%(!*%-%!5'3!-'!3+.4%(4!
,'&&'F!1+!+(2%3+!5'3!,+324!+!4(&'(,'3'!2)'!,%5%!
1%3&'!(%(!_!,400'3'(H+!,4!5'3*%('F!1+!&/&&4!*4+1%!
/./+-4!*'(H+!'22'HH4%('=!?%*a!-'!)+!,'54(&'!
742)'-+.(%-%!('--+!54&&/3+!,'-!*/%!c4/,424%F!2%*a!
&/&&4!D/'--4!2)'!0+((%!-m+(.'-%!742)'-'!2%(&3+5'*+3'!
-'!+(41'!('--'!M4-+(24'!%!('--+!*&+&'3+=T"!k!*'!+-2/('!
;'!('!*%(%!('-!c4/,424%!,4!742)'-+(.'-%!2%(!-+!
M+3M+!@2)'!M'(!5%2)4!*%(%EF!*%(%*4!2%*a!,+!-/4!
,454(&'!5'3!+-&3'!2+.4%(4!2)'!+!2%*a!0+3!-%!34&3+';+(%F!
2%1'!0/!4-!34&3+&&%!,4!D/'-!f'*2%;%F!4-!D/+-'F!1'(&3'!
'3+!+!742)'-+.(%-%!415%3&/(%F!*4!;4,'!34&3+&&%!
('--mV(0'3(%!2)'!+55'(+!*'!('!+22%3*'=TU!
!!!:'--+!.3+(,'HH+!,'--+!7+,%((+!(%(!;%m!
3+.4%(+3'!+!54'(%=!7+!5'32)^!+-2/(4!+-&34!,42%(%!-'4!
'**'3'!&3%55%!54224%-+!,4!5'3*%(+F!34*5%(,'3n!*%-%!
2)'!2%*a!1%-&%!1'.-4%!*4!'*5341'!-+!/14-&bF!-+!D/+-'!
0/!*'153'!*%53+!%.(4!*&+&%!'*+-&+&+!,+!$%*&3%!
C4.(%3'F!2)'F!2%1'!(%(!;%--'!(+*2'3'!4(!W%1+!%!4(!
+-&3%!5+'*'!2'-'M3'!'!*%5'3M%F!1+!('--+!/14-'!'!
M+**+!c4/,'+F!2%*a!'3+!,+!23','3'!+(2%!2)'!;%-'**'!
0+3'!'-'HH4%('!,m/(!2)4%*&3%!;43.4(+-'!/14-'F!
,4*'.(+&%!2%*a!,'--+!54224%-+!*&+&/3+F!-+!D/+-'!(%(!_!
5'3n!'*&3'1+1'(&'!54224%-+F!,41%*&3+(,%!4(!'**+!-+!
'&b!,4!D/+&&%3,'24!+((4!%!5%2%!54`=!l-&3'!2)'!-'!
,%(('!.'('3+-1'(&'F!5'3!34*5'&&%!,'-!*'**%F!*%(%!
1%-&%!54`!,'.-4!/%14(4!54224%-'F!*'(H+2)^!4-!*4&%!4(!
2)'!'--+!*&+!;4'('!+!0+3-+!5+3'3'!1%-&%!54`!M+**+!,4!
D/'--%!2)'F!*'!2%*a!54'.+&+!(%(!0/**'!5'3!/14-4+3*4!
! &)'43!*5434&/+-!+(,!4(2%35%3'+-!(+&/3'!4*!1%3'!%5'(-<!
';4,'(&F!*%!&)+&!&)'!*%/-F!I)'&)'3!4&!I+*!&)+&!%0!+(!
%-,!1+(!%3!%0!+!M'+3,',!<%/&)!%3!%0!+!M'+3,-'**!%('F!
I+*!5+4(&',!M<!+-1%*&!';'3<%('!4(!+!2)4-,-4J'!0%31F!
+(,!(%&!%(-<!0%3!&)'!3'+*%(*!V!)+;'!1'(&4%(',F!M/&!
+-*%!&%!1+J'!/*!/(,'3*&+(,!&)+&!+0&'3!,'+&)!&)'3'!4*!
(%!,400'3'(2'!M'&I''(!%('!5'3*%(!+(,!+(%&)'3F!+*!
I'!+3'!+--!'D/+-!I4&)%/&!'G2'5&4%(=!6)4*!4*!)%I!&)'<!
I'3'!,'542&',!M<!742)'-+.(%-%!I)'(!)'!1+,'!)4*!
d/,.1'(&!+(,!M<!+--!&)%*'!I)%!*)%I!&)'!P(.'-!
742)+'-!I'4.)4(.!&)'!*%/-*!%(!+!M+-+(2'!%3!%(!+!*&''-!
<+3,*&42J=!P(,!40!4(!742)'-+.(%-%8*!d/,.1'(&!*%1'!
@;'3<!0'IE!+3'!,'542&',!I4&)!+!M'+3,F!&)'<!+3'!
5%3&3+<',!-4J'!&)4*!0%3!%&)'3!3'+*%(*!&)+&!5/*)',!)41!
&%!,%!*%F!+*!4*!&)'!2+*'!%0!&)'!5%3&3+4&!%0!&)+&!N4*)%5!
I)%F!M'4(.!M%&)'3*%1'!&%!742)'-+.(%-%F!0%/(,!
)41*'-0!5/&!4(!S'--F!+-1%*&!I4&)%/&!M'4(.!+I+3'!%0!4&=!
!!!l0!&)'!*4H'!%0!&)'!7+,%((+F!V!,%!(%&!I+(&!&%!*5'+J!
+&!-'(.&)=!N/&F!*4(2'!*%1'!*+<!&)+&!)'3!5'3*%(!4*!&%%!
*1+--F!V!I4--!%(-<!3'*5%(,!&)+&!&)4*!*%!1/2)!M'&&'3!
3'53'*'(&*!)'3!)/14-4&<F!I)42)!I+*!+-I+<*!-+/,',!
M<!l/3!B%3,!+M%;'!';'3<!%&)'3!;43&/'=!P(,!*4(2'!S'!
2)%*'!&%!M'!M%3(!(%&!4(!W%1'!%3!4(!*%1'!%&)'3!
*/5'3M!+(,!2'-'M3+&',!5-+2'F!M/&!4(!-%I!+(,!)/1M-'!
d/,'+F!4&!4*!+-*%!&%!M'!M'-4';',!&)+&!S4*!53'0'3'(2'!
I%/-,!M'!0%3!+!)/1M-'!;43.4(+-!;'**'-F!4(,42+&',!M<!
&)'!*1+--!*4H'F!I)42)F!)%I';'3F!4*!(%&!'G&3'1'-<!
*1+--F!*4(2'!4(!)'3!4&!4(,42+&'*!+(!+.'!%0!0%/3&''(!%3!+!
-4&&-'!%-,'3=!7%3'%;'3!I%1'(F!M'2+/*'!%0!&)'43!*'GF!
+3'!.'('3+--<!1/2)!*1+--'3!&)+(!1'(!+3'F!(%&!&%!
1'(&4%(!&)'!0+2&!&)+&!&)'!I+<!4(!I)42)!*)'!4*!
5%*4&4%(',!1+J'*!)'3!*''1!1/2)!*1+--'3!&)+(!*)'!
I%/-,!M'!I'3'!*)'!(%&!*%!M'(&!%;'3!4(!%3,'3!&%!
)/1M-'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
T"!C/--'!2+3+&&'34*&42)'!,'--+!34*/33'H4%('!203=!cVBVl!o203=!-+!(%&+!#gpF!5=!TTO!qBm4*&'**%!P.%*&4(%!&4'('!2)'!&/&&4!
34*/*24&'3+((%!('!-m'&b!,4!&3'(&+!&3'!+((4!'!('!-+!.3+(,'HH+!,4!5'3*%(+!2)'!0/!;4;'(,%F!%!*+3'MM'!*&+&%e!('!-+!D/+-'!'&b!
1%34!4-!C+-;+&%3!(%*&3%F!-+!D/+-'!,+!K+%-%!_!2)4+1+&+!'&b!,m/%1%!5'30'&&%=!~/+(&%!+!-+!.3+(,'HH+!,'!-+!5'3*%(+F!.4b!
;m)%!,'&&%!'!,4!54`!;4!,42%F!2)'!+m!0+(24/--4!5422%-4F!+(2%3+!+!D/'--4!2)'!2%(!-m+(41+!*%(%!1%3&4!('-!2%35%!,'!-+!1+,3'F!*4!
+223'*2'3b!-+!*&+&/3+!&+(&%F!D/+(&%!0/**'3%!1%3&4!,4!&3'(&+!&3'!+((4e!+!2%-%3%!2)'!*%(%!1%3&4!;'22)4!'!,'23'54&4!*4!
*2'1'3+((%!.-4!+((4!&+(&%F!2)'!1%*&34(%!D/'--+!4*&'**+!'&b!('!-+!D/+-'!1%3a!4-!C+-;+&%3!(%*&3%e!4-!D/+-_!_!*&+&%!4-!5341%!
+!,+324!-+!3'.%-+!'&!+!1%*&3+324!4-!1%,%!,'!-+!3'*/33'HH4%('=!k!*a!2%1'!'**%!34*/*24&n!411%3&+-'F!411%3&+-4!+(2%!(%4!
34*/*24&+3'1%r=!B+!411+.4('!,'--m+32+(.'-%!742)'-'!2%(!-'!M4-+(2'!_!(+&/3+-1'(&'!'*&3+('+!+--m+003'*2%!
142)'-+(.4%-'*2%!'!5/n!'**'3'!*&+&+!*/..'34&+!,+-!342%3,%!,4!%5'3'!+(&'34%34=!C+(!742)'-'!5'*+&%3'!,4!+(41'!'MM'!
4(0+&&4!/(+!0%3&/(+!1',4';+-'!'!0/!*2'-&%!D/+-'!5+&3%(%!,'4!2%11'324+(&4!'!,'4!0+31+24*&4=!
TU!?03=!fPCPWV!o203=!-+!(%&+!Y[pF!#UU[F!55=!g]#!*.=O!qV(!D/'*&%!&'15%!C/+!C+(&4&b!;%-*'!;','3'!-+!2+55'--+!oC4*&4(+pF!'!
5'32)^!4-!1+'*&3%!,'--'!2'341%(4'!oN4+.4%!,+!?'*'(+p!/*n!53%*/(H4%('!'&!'(&3%;;4!*'2%!'!M4+*41%--+!5'3!-4!&+(&4!4.(/,4e!
%(,'!;%-'(,%*4!;'(,42+3'!742)'-'!P.(%-%!-%!34&3+**'!,4!(+&/3+-'F!('--m4(0'3(%F!('--+!04./3+!,4!74(%*!03+!/(!1%(&'!,4!
,4+;%-4r=!
! T[!
]Xg!
+--+!;%-%(&b!,4;4(+F!1%*&3+3!(%(!5%&3'MM'=!k!2%(!
D/'*&%!*+3b!34*5%*&%!0%3*'!+!D/'-!,/MM4%!2)'!(%4!
-+*24+11%!4(*%-/&4!,4!*%53+!,'--+!53%5%3H4%('!
,'--+!7+,%((+=TT!
!!!7+!&%3(4+1%!+--m+(.'-%!'!5%42)^!+MM4+1%!,'&&%!+!
M+*&+(H+!,'--'!,/'!2%(,4H4%(4!('2'**+34'!+--+!
54&&/3+O!24%_!,'--+!53%5%3H4%('!'!,'--+!D/+(&4&bF!
,424+1%!,'--'!+-&3'=!k3+!-+!&'3H+!2%*+!-+!;4;+24&b!
2%(;'(';%-'!,'-!2%-%3'=TX!f'..%(*4!4!-/14!'!-'!
%1M3'!,4!D/'--m+(.'-%!2%*a!+&&+1'(&'!5%*&'!2)'!
,b((%!1'3+;4.-4%*+!;4;+24&b!+--m%5'3+!5'3!-+!
3+**'1M3+(H+!2)'!)+((%!-'!5+3&4!4.(/,'!2%(!-+!
2+3(+&/3+!/1+(+F!'!5+341'(&'!-'!;'*&4&'!2%(!-4!
5+((4!(+&/3+-4=!6+-1'(&'!2)'F!(%(!.4b!2%-%34!%!5/3!
&'-+!2%-%34&+!5+3!;','3'F!1+!;'34!'!;4;4!1'1M34!
/1+(4F!;'34**414-'!(+&/3+-4**414!5+((4=!kF!D/'-!2)'!
5%2)4!5%((%!+**'./43'F!*%(%!4!2%-%34!*;'.-4+&4!'!
;4;4F!1+!(%(!&+(&%!-/2'(&4!2)'!%00'(,+(%!-+!;4*&+e!
,'--+!D/+-!2%*+!*%-%!*4!.-%34n!+m!*/%4!&'154!P5'--'F!4-!
D/+-'F!,%5%!+;'3'!04(4&+!24+*2/(+!*/+!%5'3+F!D/'--+!
2%(!/(+!2'3&+!&4(&/3+!('3+!,%-2'1'(&'!2%534;+!5'3!
+004';%-43'!4!2%-%34!&3%55%!-/24,4!'&!'224&+3'!.-4!
*1%3&4F!%-&3'!2)'!-4!,'0'(,';+!,+--+!5%-;'=!B+!D/+-!
2%*+!.-4!34/*2a!2%*a!0'-42'1'(&'!2)'!,+!(4/(%!0/!1+4!
*+5/&%!414&+3'=T]!k!5'3!;'(43'!54`!+-!5+3&42%-+3'F!
*%(%!4!2+5'--4!,'--m+(.'-%!,4!*a!M'-!2%-%3'!'!2%(!&+(&%!
+3&40424%!+,%1M3+&4!'!,4!2%*a!;+.+!,4*5%*4H4%('F!2)'!
0+((%!5+3'3'!4-!2+5%!0/%3!,'-!D/+,3%!'!5+4%(%!4!
2+5'--4!,4!5%&'3*4!,+!;'3%!2%(!-'!1+(4!+55&'(,'3'e!
%-&3'!2)'F!2%(!+;'3-4!0+&&4!m*5'**4!'!
! )'3*'-0!&%!&)'!:4;4('!j4--=!P(,!&)4*!I4--!53%M+M-<!M'!
&)'!0/--!+(*I'3!&%!&)'!,%/M&!&)+&F!+M%;'F!I'!)+;'!-'0&!
/(3'*%-;',!3'.+3,4(.!&)'!*4H'!%0!&)'!7+,%((+=!
!!!N/&!-'&!/*!3'&/3(!&%!&)'!P(.'-F!+(,!*4(2'!I'!)+;'!
*+4,!'(%/.)!+M%/&!&I%!%0!&)'!2%(,4&4%(*!('2'**+3<!&%!
5+4(&4(.F!4='=!53%5%3&4%(!+(,!D/+(&4&<F!-'&!/*!*5'+J!%0!
&)'!%&)'3*=!6)'!&)43,!&)4(.!I+*!&)'!+553%534+&'!
;4;4,('**!%0!2%-%/3=!j'!*''!&)+&!-4.)&*!+(,!*)+,%I*!
+3'!+55-4',!*%!+5&-<!4(!&)4*!P(.'-!&)+&!&)'<!.4;'!+!
I%(,'30/-!;4;+24&<!&%!&)'!I%3JF!&)+(J*!&%!&)'!
3'*'1M-+(2'!%0!&)'!M+3'!5+3&*!&%!)/1+(!0-'*)!+(,F!
'D/+--<F!%0!&)'!;'*&1'(&*!&%!(+&/3+-!2-%&)4(.F!&%!*/2)!
+(!'G&'(&!&)+&!%('!*''1*!&%!*''!(%&!1'3'!2%-%/3*!%3!+!
5+4(&',!2+(;+*F!M/&!&3/'!+(,!-4;4(.!)/1+(!0'+&/3'*!
+(,!&)'!1%*&!3'+-!+(,!(+&/3+-!2-%&)4(.=!P(,!&)+&!
I)42)!0'I!%&)'3*!+3'!2+5+M-'!%0!+2)4';4(.!+3'!&)'!
;4M3+(&!+(,!;4;4,!2%-%/3*F!I)42)!)%I';'3!+3'!(%&!*%!
.-%**<!+*!&%!%00'(,!&)'!'<'=!V(!)4*!,+<F!%(-<!P5'--'*!
2%/-,!M%+*&!&)4*!+2)4';'1'(&F!)'!I)%F!+0&'3!04(4*)4(.!
'+2)!%0!)4*!I%3J*F!.'(&-<!2%;'3',!4&!I4&)!+!2'3&+4(!
M-+2J!.-+H'!&%!*%0&'(!'G2'**4;'-<!*)4(<!2%-%/3*!+(,!
'(-4;'(!&)'!1/&',!%('*F!M'*4,'*!53%&'2&4(.!&)'1!
03%1!,/*&=!V(!&)4*!)'!I+*!*%!*/22'**0/-!&)+&!(%!%('!
)+*!';'3!M''(!+M-'!&%!414&+&'!)41=!P(,!&%!2%1'!&%!
5+3&42/-+3*F!&)'!P(.'-8*!)+43!4*!%0!*/2)!+!M'+/&40/-!
2%-%/3!+(,!3'53'*'(&',!I4&)!*/2)!.3'+&!+3&!+(,!*%!
2)+314(.-<!+33+(.',!&)+&!4&!*''1*!+*!40!&)'!)'+,!
I'3'!'1'3.4(.!03%1!&)'!542&/3'!+(,!%('!2%/-,!
+2&/+--<!&%/2)!&)'!)+43!I4&)!%('8*!)+(,e!1%3'%;'3F!
M<!1+J4(.!4&!&)42J!+(,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
TT!P(2)'!5'3!-+!7+,%((+!4-!7+3+(&+!53%5%('!/(+!4(&'353'&+H4%('!*41M%-42+!@203=!55=!]TT!*..=EF!(%(!*'(H+!+22'((+3'!
+--'!53%534'!2%(%*2'(H'!1',42)'=!
TX!P!1%,%!*/%!4-!7+3+(&+!34'2)'..4+!-+!&345-42'!345+3&4H4%('!,'--+!54&&/3+!,'-!KV$l!o203=!-+!(%&+!U[pF!55=!XUXe!'!,'-!
:lB?k!o203=!-+!(%&+!#gpF!XgQ!*..=!
T]!B+!*2+3*+!+,'*4%('!+--m%5'3+!,m+3&'!4(,/2'!-%!*234&&%3'!+!342%33'3'!+,!/(%!,'4!*%-4&4!'*'154!5-4(4+(4e!203=!KBV$VlF!
sssfF!gXO!qV(;'(&+!'4/*!'&!2'&'34*!53%0/'3'!4(!+3&'F!/(/1!414&+34!('1%!5%&/4&F!D/%,!+M*%-/&+!%5'3+!+&3+1'(&%!
4(-4('M+&!4&+!&'(/4!/&!4,!45*/1F!3'5'32/**/1F!2-+34&+&4*!2%-%3'1!+-M/1!'G24&+3'&!2/*&%,43'&D/'!+!5/-;'3'!'&!*%3,4M/*F!
+,!1+(/1!4(&/'(&4!,'1/1!+55+3'3'&F!*',!'&!&/1!3+&4%('!1+.(+F!('!2-+34&+*!2%-%3/1!+24'1!%00'(,'3'&!;'-/&4!5'3!
-+54,'1!*5'2/-+3'1!4(&/'(&4M/*F!'&!'!-%(.4(D/%!'+,'1!3'*!(414*!04%34,4*!2%-%34M/*!+/*&'34&+&'1!%22/-&'!,+3'&r!
@>kWWV!o203=!-+!(%&+!QgpF!55=!#XY!*..=!O!q!B'!*/'!o,4!P5'--'p!4(;'(H4%(4!.4%;+3%(%!+(2)'!+.-4!+-&34!+3&4*&4e!/(+!*%-+!2%*+!
('**/(%!5%&^!414&+3'F!-m/*%!24%_!,4!;'3(424+3'!-'!%5'3'!/-&41+&'!2%(!/(+!1+(%!,4!&'3&*1"'#*!2%*a!-'..4'3+F!2)'!'**%!
*&'**%!&'3&*1"'#*F!2%*&4&/'(,%!/(+!*/5'30424'!340-'&&'(&'F!53%;%2+;+!/(!2%-%3!M4+(2%!,4!-/14(%*4&b!'!2/*&%,4;+!-+!
54&&/3+!,+--+!5%-;'3'!'!,+-!*/,424/1'e!-%!*4!;',';+F!*'!/(%!./+3,+**'!,+!;424(%F!1+!+(2)'!+--%3+F!2%(!.3+(,'!
+22%3.41'(&%F!*'3;4;+!+!2)'!-%!*5-'(,%3!,'4!2%-%34!(%(!%00'(,'**'!-+!;4*&+!R!5+3';+!,4!;','3'!-+!54&&/3+!,4'&3%!/(+!
-+*&3+!,4!&+-2%!Re!4(;'2'F!5'3!2)4!./+3,+;+!,+!-%(&+(%F!D/'*&+!;'3(42'!,+;+!4(+;;'3&4&+1'(&'!/(+!2'3&+!+/*&'34&b!+4!
2%-%34!&3%55%!;4*&%*4!'!+22'*4rE=!?03=!+(2)'!:lB?k!o203=!-+!(%&+!#gpF!5=!]#Q=!!
! T#!
]][!
0%-&4!)+!;%-/&%!,4(%&+3'!-+!;+.)'HH+!-%3%!'**'3'!
*'(Hm+3&'!'!*'(H+!0/2%=!V-!;4*%!5%4!)+!2%-%34&%!,4!/(+!
1'*2%-+(H+!2)'!(%(!'*5341'!-+*24;4+!(^!
'00'14(+H4%('!@2%1'!+553'**%!54`!,4*&'*+1'(&'!
,43'1%F!D/+(,%!,'--+!04*%(%14+!*4!3+.4%('3bEF!1+!
54`!&%*&%!;'('3+H4%('!'!34*5'&&%F!&4(.'(,%-%!&/&&%!
,4!/(!2'3&%!3%**%3'!*414-'!+!D/'--%!2)'!*/%-'!
+55+343'!('-!;%-&%!,4!2)4!5'3!/(!M/%(!&3+&&%!,4!;4+!
+3b!2%(!.3+(!03'&&+!2+14(+&%!%!2%3*%F!5'3!,+324!+,!
4(&'(,'3'!2%(!D/'*&%!-+!;'-%24&b!.3+(,'!2)m'3+!
;'34*414-'!2)m/*+**'!-m+(.'-%!5'3!'*'./43!
53'*&4**41%!4-!1+(,+&%!,'--m'&'3(%!V,,4%=!k!2)4!M'(!
2%(*4,'3+!D/'-!;%-&%F!.-4!3+**'1M3'3b!/(%!2)'!5/3!
,4+(H4!*4!+MM4+!3+*24/.+&%!4-!*/,%3'=!$%(!5'32)^!
+(.4%-4!*4!+00+&42)4(%!5'3!-%!2+14(%!'!*4!+(.%*24(%F!
1+!5'3!'*5341'3'!2%(!D/'*&4!/1+(4!+224,'(&4!-'!
5+3&42%-+34&b!,'-!14*&'34%=!7+!*'!;%33'1%!(%4!54`!
+,'(&3%!5+**+3'!('--+!53%0%(,4&b!,'--'!2%*'!,4;4('F!
&3%;+3'1%!2)'!D/'-!3%**%3'!(%(!('!,41%*&3+!+-&3%!
*'!(%(!4-!0/%2%F!4-!D/+-'!,+m!&'%-%.4!04./3+&+1'(&'!_!
+&&34M/4&%!+.-4!+(.4%-4=Tg!P(H4!.-4!&3%(4!'!.-4!*'3+04(4!
,42+(%!'**'3'!,4!0/%2%!'&!+!-%3%!+**'.(+(%!-'!4*&'**'!
53%534'&b!2)'!)+!4-!0/%2%F!'!;%.-4%(%!5'3!D/'*&%!
0+324!2%(%*2'3'!2)'!-+!0+224+!,'--4!2'-'*&4!*5434&4!*4+!
5'3!-%!0/-.%3'!,'--+!0+224+!,4!:4%!4--/14(+&+!+!./4*+!
,4!0/%2%=!K'324%2)^!@2%1'!-mP3'%5+.4&+!('!4(*'.(+E!
2%-%3%!2)'!*+(&4**41+1'(&'!)+((%!,4!:4%!5+3-+&%F!
5'3!0+3('!-'!1'(&4!,'m!1%3&+-4!2+5+24F!)+((%!-+!*/+!
*/*&+(H4+!'&'3(+F!411+&'34+-'F!'!,4!(/--+!0%31+!%!
04./3+!342'&&%F!2%(!-'!;+34'!53%534'&b!,'-!0/%2%!
,4*'.(+&+e!5'324%2)^!4-!0/%2%!2%(&4'('!4(!*^!1%-&'!
*%14.-4+(H'!'&!41+.4(4!,'--'!53%534'&b!,4!:4%F!*'!
2%*4!('!*4+!-'24&%!4-!5+3-+3'=!?%1'F!5'3!'*'154%F!4-!
0%2%!_!-/14(%*4**41%F!*'15-42'F!411'*2%-+M4-'F!'!
24n!2)'!&%22+!2%(;'3&'!('--+!*/+!(+&/3+=!f+!*'153'!
4(!+-&%!;'-%24**41%F!%.(4!2%*+!+MM3+224+!'&!'**%!
+MM3+224+3!(%(!*4!5/nF!*4!2%1/(42+!+!&/&&4!*'(H+!
5+&43!,414(/H4%('!+-2/(+F!'&!+-&3'!4(04(4&'!53%534'&b!
5%**4','F!*414-4!+--'!+H4%(4!,4;4('=!V(!D/+(&%!+--'!
*'1M4+(H'!/1+('F!_!-'24&%!4-!3+**'1M3+3-'!+!D/'--'=!
>4(.%(%!,/(D/'!4!2'-'*&4!*5434&4!'**'3'!,4!0/%2%!5'3!
0+324!2%(%*2'3'!2)'!-+!(+&/3+!-%3%!,4;4(+!(%(!0+!
+-&3%!2)'!414&+3'!@D/+(&%!5'3!-%3%!5%**4M4-'!_E!:4%!
'&'3(%!'!*+(&%F!4-!D/+-'!_!+&&+1'(&'!+-!0/%2%!
+**%14.-4+&%e!'!5'3!D/'*&+!2+.4%('!+(2%!*4!*/%-!0+3'!
('.-4!+(.4%-4!;'*&4&4!-+!;'*&+!,4!2%-%3!3%**%!'!
-/14(%*%=X[!V-!2)'!)+!64H4+(%F!
! +M/(,+(&F!)'!I+(&',!&%!*)%I!4&*!2)+31!&%!M'!+3&-'**!
+(,!/(,<',=!6)'!0+2'F!&)'(F!)'!)+*!2%-%/3',!I4&)!+!
14G&/3'!&)+&!'G53'**'*!('4&)'3!-+*24;4%/*('**!(%3!
'00'14(+2<!@+*!I'!*)+--!*%%(!*+<!+&!.3'+&'3!-'(.&)F!
I)'(!I'!,4*2/**!&)'!5)<*4%.(%1<EF!M/&!3+&)'3!
;'('3+&4%(!+(,!3'*5'2&e!)'!)+*!4(!0+2&!2%-%/3',!&)'!
I)%-'!%0!4&!I4&)!&)'!J4(,!%0!M-/*)!&)+&!4*!I%(&!&%!
+55'+3!%(!&)'!0+2'!%0!%('!I)%!)+*!I+-J',!%3!3/(!0%3!
+!.%%,-<!,4*&+(2'!I4&)!.3'+&!/3.'(2<=!6)4*!4*!&%!
2%(;'<!&)'!.3'+&!;'-%24&<!&)+&!;'3<!-4J'-<!&)'!P(.'-!
/*',!&%!+22%15-4*)!&)'!1+(,+&'!%0!&)'!'&'3(+-!c%,!
+*!*I40&-<!+*!5%**4M-'=!P(,!I)%';'3!*&/,4'*!&)4*!0+2'!
I4--!M'!3'14(,',!%0!%('!I)%!)+*!L/*&!I45',!%00!)4*!
*I'+&=!$%&!M'2+/*'!+(.'-*!+3'!0+&4./',!M<!+!L%/3('<!
%3!+3'!.34';',F!M/&!&%!'G53'**!M<!1'+(*!%0!&)'*'!
)/1+(!+224,'(&*!&)'!5+3&42/-+34&4'*!%0!&)'!1<*&'3<=!
N/&!40!I'!I+(&!&%!5'('&3+&'!1%3'!,''5-<!4(&%!&)'!
53%0/(,4&<!%0!,4;4('!&)4(.*F!I'!I4--!04(,!&)+&!&)4*!
M-/*)!3'53'*'(&*!(%&)4(.!%&)'3!&)+(!&)'!043'!&)+&!
&)'%-%.4+(*!04./3+&4;'-<!+&&34M/&'!&%!+(.'-*=!6)'!
&)3%('*!+(,!&)'!*'3+5)41!+3'!3+&)'3!%0&'(!*+4,!&%!M'!
%0!043'F!+(,!&%!&)'1!+3'!+**4.(',!&)'!*+1'!53%5'3&4'*!
&)+&!043'!)+*F!+(,!&)'<!4(!&)4*!I+<!I+(&!&%!-'&!/*!
J(%I!&)+&!&)'!;4*+.'!%0!+!2'-'*&4+-!*5434&!4*!
4--/14(+&',!4(!&)'!./4*'!%0!043'!M<!&)'!3'0/-.'(2'!%0!
&)'!0+2'!%0!c%,=!V(!0+2&!@+*!&)'!P3'%5+.4&'!&'+2)'*!
/*EF!4(!%3,'3!&%!1+J'!&)'!)/1+(*8!14(,*!2+5+M-'!%0!
/(,'3*&+(,4(.F!&)%*'!I)%!)+;'!*5%J'(!+M%/&!c%,!
4(!&)'!)%-4'*&!I+<!)+;'!/*',!&)'!;+34%/*!./4*'*!%0!
043'!&%!5%3&3+<!S4*!'&'3(+-!+(,!411+&'34+-!*/M*&+(2'F!
I)42)!)+*!(%!0%31!%3!04./3'F!M'2+/*'!043'!2%(&+4(*!4(!
4&*'-0!1+(<!-4J'('**'*!+(,!41+.'*!%0!c%,8*!
53%5'3&4'*F!40!I'!+3'!+--%I',!&%!*5'+J!4(!&)4*!I+<=!
P*F!0%3!'G+15-'F!043'!4*!'G&3'1'-<!-/14(%/*F!*415-'!
+(,!/(14G+M-'F!+(,!I)+&!4&!&%/2)'*!4*!&3+(*0%31',!
4(&%!4&*!(+&/3'=!V&!+-I+<*!34*'*!/5I+3,*!;'3<!*I40&-<F!
4&!'1M3+2'*!+--!+(,!2+((%&!M'!'1M3+2',F!4&!2+(!.4;'!
4&*!*/M*&+(2'!&%!+--!I4&)%/&!,414(4*)4(.!4&*'-0F!+(,!4&!
5%**'**'*!+(!4(04(4&<!%0!%&)'3!53%5'3&4'*!*414-+3!&%!
&)'!,4;4('!+2&4%(*=!P*!0%3!)/1+(!0'+&/3'*F!4&!4*!-424&!&%!
-4J'(!&)'1!&%!&)%*'=!?'-'*&4+-!*5434&*F!&)'(F!*)%I!&)+&!
&)'<!+3'!%0!043'!*%!I'!1+<!/(,'3*&+(,!&)+&!&)'43!
,4;4('!(+&/3'!,%'*!(%&)4(.!M/&!414&+&'!@4(*%0+3!+*!
&)'<!+3'!2+5+M-'!%0!,%4(.!*%E!&)'!)%-<!+(,!'&'3(+-!
c%,F!I)%!4*!+553%534+&'-<!-4J'(',!&%!043'e!+(,!0%3!
&)4*!*+1'!3'+*%(!4&!4*!/*/+-!&%!2)%%*'!+!-/14(%/*F!3',!
2%-%/3!&%!1+J'!&)'!3%M'*!%0!&)'!+(.'-*!&)+&!+3'!
*)%I(!I'+34(.!2-%&)'*F!I)42)!64&4+(F!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
Tg!:+--'!(%&+H4%(4!(+&/3+-4*&42)'!+!D/'--'!*41M%-42)'F!2%(!/(+!2'3&+!53',4-'H4%('!%!04,/24+!5'3!D/'*&'!/-&41'=!C/-!
;+-%3'!,'--+!2%3*+!203=!NWh$l!o203=!-+!(%&+!T#pF!55=!"]!*.=F!*/-!;+-%3'!,'-!0/%2%!203=!NWh$l!o203=!-+!(%&+!T#pF!5=!Yg=!
X[!?03=!+(2%3+!NWh$l!o203=!-+!(%&+!T#pF!55=!YY!*..=F!Yg!*.=!
! TQ!
]]#!
342%3,';%-'!,4!D/+(&%!M4*%.(+;+F!+**+4!M'('!
%**'3;+&%e!('--+!D/+-'!;'*&+!)+!,4!&+-!1+(4'3+!4-!
M4+(2%!2%-!3%**%!1'*2%-+&%F!2)'!(%(!5+3'!2)'!;'(.+!
,+--m'*&'34%3!-/1'F!1+!54`!&%*&%!(+*2+!,4!,'(&3%!'!
,+--+!5'3*%(+!*/+!4--/14(+&+F!4-!D/+-!-/1'F!
340-'&&'(,%!+(2%!('--'!+-4F!0+!(+*2'3'!D/'--+!;+34'&b!
,4!2%-%34!('--'!*/'!5'(('!,4!.4+--%F!+H/33%F!;'3,'!'!
3%**%!'!,4*2+1M4+(&4!+!*414-4&/,4('!,'--m+32%!
2'-'*&'F!-+!2/4!;+34'&b!,'!2%-%34!*4!0+!,+--+!4*&'**+!
2+/*+=!k!D/'4!2%-%34!('--'!+-4!('!,b((%!/(+!2'3&+!
1'3+;4.-4+F!5'3!(%(!.-4!+;'3!(%4!;',/&4!+(2%3+!4(!
+(41+-'!+-2/(%!;%-+&4-'e!'!M'(!2%(;4'('!24nF!5%42)^!
-+!V34,'!04(.%(%!4!5%'&4!'**'3'!04.-4/%-+!,4!
6+/1+(&'F!2)'!(%(!;/%-!,43!+-&3%!2)'!q1'3+;4.-4+rF!
2%1'!'*5%('!K-+&%('=X#!!
!!!:'--'!+-&3'!5+3&4!,'--m+(.'-%!'!,'--+!7+,%((+F!5'3!
D/'--%!2)'!+--+!;+.)'HH+!,'m!2%-%34!+55+3&4'('F!4%!
;%m!&+2'3('F!&3+!5'3!0/..43'!-+!-/(.)'HH+!,'-!,43'!'!
5'32)^!_!2%*+!2)'!2)4+3+1'(&'!+55+3'!+!24+*2/(%!
D/+(&%!M'(!*4+!*&+&+!0+&&+=!k!;'('(,%!+--+!D/+3&+!
2%(,4H4%('F!-+!D/+-'!_!-+!.3+H4+F!,42%!2)'F!2%1'!('-!
,+3!;+.)'HH+!+m!2%-%34F!*'!M'('!(%(!+;+(H+!
%.(4/(%F!(%(!2','!5'3n!+!(4/(%F!2%*4!4(!D/'*&+!*%-+!
2%*+!4(!&/&&'!-'!*/'!%5'3'!64H4+(%F!+!.4/,424%!,4!
D/+(&4!('!)%!/,4&%!3+.4%(+3'F!%&&4'('!-+!5+-1+!('m!
(%*&34!&'154=XQ!~/'*&%!*4!;','!*5'24+-1'(&'!('m!*/%4!
34&3+&&4!,+-!(+&/3+-'!@,4!2)4!'.-4!)+!0+&&+!5+3&42%-+3!
53%0'**4%('F!54`!2)'!,4!+-&3%E=!Pm!D/+-4F!%-&3'!4-!0+3.-4!
4!1'1M34!+--+!;4;+!41+.4('!*414-4**414F!.-4!,b!5%4!
-m+34+!,4!2%*a!M'--+!1+(4'3+F!2)'!;4!5+3!'**'3!,'(&3%!
-%!*5434&%=!P-&34!54&&%34!*%14.-4+(%!4-!(+*%!+-!(+*%F!-+!
M%22+!+--+!M%22+F!.-4!%22)4!+.-4!%22)4!,'-!;4;%F!'&!4(!
*%11+!%.(4!1'1M3%!,+!5'3!*^!2%(*4,'3+&%!
,41%*&3+!3+**'1M3+(H+!2%-!;'3%=!7+!34./+3,+(,%!
5%4!&/&&+!-+!2%15%*4H4%('!,4!&/&&4!4!1'1M34F!,+--+!
D/+-'!(+*2'!'!34*/-&+!;+34+F!(%(!*%!2%1'!(%(!5+3!
,'**+F!1+!+-D/+(&%!,4;'3*+!'&!+!5/(&%!*4!*%14.-4+!+!
2%-/4F!4-!D/+-'F!(%(!+;'(,%!5'3!,4'2'!+((4!;',/&%!
/(!*/%!+142%F!;','(,%-%!5%4!*&+!&3+!*a!'!(%!2)'!*4+!
,'**%!'!(%(!*4!+**'2/3+!,4!0+3.-4!1%&&%=!K'324%2)^F!
*'!M'('!.-4!5+3'!2)'!+MM4+!D/'--4!4*&'**4!1'1M34!'!
D/'4!1','*14!*'.(4!2)'!
! 14(,0/-!%0!I)+&!I+*!+553%534+&'F!)+*!;'3<!I'--!
%M*'3;',F!+(,!4(!&)'!2-%&)4(.!)'!)+*!14G',!&)'!I)4&'!
I4&)!&)'!3',!4(!*/2)!+!1+(('3!&)+&!&)'!-4.)&!,%'*!(%&!
*''1!&%!2%1'!03%1!&)'!%/&*4,'F!M/&!3+&)'3!&%!M'!M%3(!
03%1!I4&)4(!+(,!03%1!&)'!P(.'-8*!4--/14(+&',!
5'3*%(F!I)42)!-4.)&F!3'0-'2&',!+-*%!4(!&)'!I4(.*F!
%34.4(+&'*!&)+&!;+34'&<!%0!)/'*!4(!)4*!0'+&)'3*F!<'--%IF!
M-/'F!.3''(!+(,!3',F!+(,!434,'*2'(&F!-4J'!&)%*'!%0!&)'!
2'-'*&4+-!3+4(M%IF!I)%*'!+33+<!%0!2%-%/3*!4*!23'+&',!
M<!&)'!*+1'!2+/*'=!P(,!&)%*'!2%-%/3*!4(!&)'!I4(.*!
53%,/2'!+!2'3&+4(!I%(,'3F!*4(2'!I'!)+;'!(';'3!*''(!
&)'!-4J'!4(!+(<!0-<4(.!+(41+-e!+(,!&)4*!4*!D/4&'!04&&4(.F!
+*!&)'!5%'&*!41+.4('!V34*!&%!M'!&)'!,+/.)&'3!%0!
6)+/1+*F!I)%*'!(+1'F!+*!K-+&%!*+<*F!1'+(*!
53'24*'-<!9I%(,'38=!
!!!PM%/&!&)'!%&)'3!5+3&*!%0!&)'!P(.'-!+(,!&)'!
7+,%((+F!+*!&%!I)+&!2%(2'3(*!&)'!2)+31!%0!&)'!
2%-%/3*F!V!)+;'!2)%*'(!&%!*+<!(%&)4(.F!M%&)!&%!+;%4,!
&)'!-'(.&)!%0!*/2)!+!*5''2)!+(,!M'2+/*'!4&!4*!2-'+3-<!
+55+3'(&!&%!';'3<%('!4(!I)+&!+(!'G2'--'(&!I+<!4&!
I+*!+2)4';',=!P(,!(%IF!2%14(.!&%!&)'!0%/3&)!
2%(,4&4%(F!I)42)!4*!.3+2'F!V!I4--!*+<!&)+&F!+*!4(!.4;4(.!
2)+31!&%!2%-%/3*F!&)%/.)!)'!,%'*!(%&!*/35+**!
+(<%('F!)'!4*!(%&!*/35+**',!M<!+(<%('F!*%!4(!&)4*!%('!
&)4(.F!+*!4(!+--!)4*!I%3J*F!64&4+(F!+22%3,4(.!&%!+--!
&)%*'!I)%1!V!)+;'!)'+3,!3'+*%(4(.!%(!&)4*F!4*!
+I+3,',!&)'!5+-1!4(!%/3!,+<=!6)4*!4*!'*5'24+--<!
+55+3'(&!4(!)4*!5%3&3+4&*!03%1!-40'!@%0!I)42)F!1%3'!
&)+(!+(<!%&)'3F!)'!1+,'!+!5+3&42/-+3!53%0'**4%(E=!6%!
&)'*'!5%3&3+4&*F!M'*4,'*!1+J4(.!&)'43!0'+&/3'*!
'G&3'1'-<!*414-+3!&%!&)'!-4;4(.!5'3*%(F!)'!&)'(!
415+3&*!+(!+/3+!4(!*/2)!+!M'+/&40/-!I+<!&)+&!%('!
*''1*!&%!M'!I4&)4(!&)'!*5434&=!l&)'3!5+4(&'3*!1+J'!
&)'!(%*'!-%%J!-4J'!&)'!(%*'F!&)'!1%/&)!-4J'!&)'!
1%/&)F!&)'!'<'*!-4J'!&)'!'<'*!%0!&)'!-4;4(.!5'3*%(F!
+(,F!4(!*)%3&F!'+2)!0'+&/3'!2%(*4,'3',!M<!4&*'-0!M'+3*!
+!3'*'1M-+(2'!&%!-40'=!N/&!&)'(F!-%%J4(.!+&!&)'!I)%-'!
2%15%*4&4%(!I4&)!+--!4&*!0'+&/3'*F!03%1!I)42)!4&!
%34.4(+&'*!+(,!.'&*!+!;+34',!+*5'2&F!V!,%!(%&!J(%I!
)%IF!M/&!4&!,%'*!(%&!*''1!&%!M'!&)'!*+1'F!4&!*''1*!
*%1'&)4(.!D/4&'!,400'3'(&F!4&!4*!-4J'!&)'!2+*'!%0!%('!
I)%F!%(!*''4(.!+!034'(,!)'!)+*!(%&!*''(!0%3!&'(!<'+3*F!
4*!/(,'24,',!I)'&)'3!&)4*!4*!)'F!<'*!%3!(%F!+(,!,%'*!
(%&!,+3'!&%!&+-J!&%!)41=!C%F!+-&)%/.)!4&!,%'*!4(,'',!
*''1!&%!)41!&)+&!)'!)+*!&)'!*+1'!0'+&/3'*!+(,!&)'!
*+1'!1+3J*!&)+&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
X#!:+--+!*41M%-%.4+!M4M-42+!+!D/'--+!14&%-%.42+=!C/!V34,^!203=!?PW6PWV!o203=!-+!(%&+!UgpF!5=!#gg=!
XQ!?03=!/$3%''%+79&3'1+712+B%"-#1$1"'(K++!2/3+!,4!K=!N+3%22)4F!74-+(%!#gX#F!VF!5=!Xg[!'!-+!(%&+!Qe!=%&2(8(+7122&+P%''#3&+7%+A?+
Bl:lfV?l+:lB?kF!f'('H4+!#UUXF!4(!@3&''&'%+79&3'1+712+B%"-#1$1"'(K++!2/3+!,4!K=!N+3%22)4F!N+34!#gT[\TQF!VF!5=!Q[[O!qV(!
2%*&/4!*%-%!o64H4+(%p!;'3+1'(&'!===!*4!;'..%(%!3+22%-&'!+!5'30'HH4%('!&/&&'!-'!5+3&4!'22'--'(&4!2)'!*4!*%(%!&3%;+&'!,4;4*'!
4(!1%-&4F!'**'(,%!2)'!,m4(;'(H4%('!(^!,4!,4*'.(%!(4/(%!-%!*/5'3n!.4+1+4=!K%4!,4!2%-%34&%!(%(!0/!1+4!+-2/(%!2)'!+!-/4!
+334;+**'=!P(H4!+!64H4+(%!*%-%!*4!,''!,+3'!-+!.-%34+!,'-!5'30'&&%!2%-%34&%F!-+!D/+-'!(%(!'MM'!+-2/(!,'.-4!+(&42)4F!%F!*'!
-m'MM'F!1+(2nF!+!2)4!54`!+!2)4!1+(2%F!4(!&/&&4!4!1%,'3(4O!5'324%2)^F!2%1'!4%!,4**4F!'.-4!2+14(+!,4!5+34!2%(!-+!(+&/3+F!
%(,'!%.(4!*/+!04./3+!_!;4;+F!*4!1/%;'!'!-'!2+3(4!&3'1+(%r=!
! TY!
]]Q!
+;';+F!(%(,41'(%F!5'32)^!(%(!;4!;','!
D/'--m4*&'**m+34+!2)'!+;'+!5341+!@2%(24%*4+!2)'!
D/'*&+!5'3!-%!53%.3'**%!,'--+!'&b!*4!*/%-!;+34+3'EF!
*&+F!4(!,/M4%!,4!2)4+1+3-%!'&!+MM3+224+3-%=XY!v!
D/'*&+!+34+!D/'--+!2%*+!2)'!+-&3+1'(&'!;4'(!,'&&+!
-'..4+,34+F!-+!D/+-'!('4!2%354!M'--4!0+!1+..4%3!
M'--'HH+!'&!+--'!;%-&'!*4!;',%(%!4(!/(!2%35%!&/&&'!-'!
&3'!5341+!.4b!,'&&'!2%(,4H4%(4e!24%_!-+!D/+(&4&b!'!-+!
53%5%3H4%('!,'M4&+!,'m!1'1M34!'!-+!;+.+!D/+-4&b!
,'m!2%-%34e!1+!5'32)^!D/'*&+!D/+3&+!(%(!;4!_F!24%_!-+!
-'..4+,34+!'!-+!;'(/*&bF!('!5+3'!4(!/(!2'3&%!1%,%!
4(*454,%!'!-+!*/+!;4*&+!('!*+H4+!+!5341%=!k!D/'*&+!_!
2)'!5'3!%.(4!14(41%!+224,'(&'!*4!5'3,'!%!*4!
,'M4-4&+F!2%1'!,+!1+-+&&4+F!,+!&34*&'HH+F!,+!2%--'3+!'!
,+--'!+-&3'!5'3&/3M+H4%(4!2)'!('!*%.-4%(%!+22+,'3'F!
14!54`!,+--+!'&b=!K'324%2)^!/(!+((%!0+!&+-!,%((+!('!
*+3b!5+3/&+!M'--4**41+!2)'!%3+!5+3'!*4!(%4!
+-&341'(&'F!+(2%32)^!4(!'**+!(%(!+MM4+(%!0+&&+!
1/&+H4%('!%!+-&'3+H4%('!;'3/(+!-+!D/+(&4&bF!-+!
2%33'*5%(,'(H+!,'m!1'1M34!%!5/3!4-!2%-%3'=!~/'*&%!
)%!;%-/&%!,43'!5'3!,42)4+3+314!2)'!2%*+!4%!4(&'(,%!
5'3!-+!.3+H4+!%!;'(/*&b!('--+!54&&/3+F!-+!D/+-'!
,42'(%!K-+&%(424!2)'!_!/(%!4(0-/**%!2)'!
411',4+&+1'(&'!;4'('!,+-!;%-&%!,4!:4%!'!*4!*5+3.'!
('4!;%-&4!/1+(4!+!2)4!54`!'!+!2)4!1'(%F!'!(%4!(%(!
*+554+1%!2%1'!'--+!*4+!0+&&+!'!D/+-'!*4+!-+!*/+!*','!
534(245+-'F!1+!*%-+1'(&'!-+!2%(%*24+1%!('.-4!+-&3/4!
;4*4!'!-m%22)4%!54`!2)'!%.(4!+-&3+!2%*+!*'!('!3+--'.3+!
'!2%(!.3+(,4**41+!*%,4*0+HH4%('!,'--m+(41%!-+!
./+3,+!'&!+1143+F!'!M'(!5+3'!2)'!(%(!,+!+-&3%!
5%**+!53%2','3'!2)'!,+!:4%=X"!K'324%2)^!D/'*&+!
5+3&'!,4;4(+!(+*2%*&+!('-!;%-&%!,4!/(+!,%((4224/%-+!
,4!M+**+!0%3&/(+!*0%3H+!.-4!+(414!,'!3'!'!
,m415'3+,%34!+!0+3*4!(%(!*%-+1'(&'!+1+3'F!1+!
34;'343'!'&!+,%3+3'!2%1'!+!2%*+!*+(&+=!V-!2)'!
;'..4+1%!M'(!*5'**%!('m!;'34!'!2%3&'*4!+1+(&4=!
!!!?%1'!,/(D/'!D/'*&+!.3+H4+F!-+!D/+-'!4(!24+*2/(%!
_!,4;'3*+!'!2)'!(%4!2)4+14+1%!+34+F!_!,%(%!,4!:4%!'!
,+!:4%!*%-%!+!(%4!*m4(0-/4*2'!(%(!+-&341'(&'!2)'!
-m+(41+!2)'!('!,b!-+!0%31+!'!-m'**'3'F!*'(H+!2)'!-+!
(+&/3+!;4!+MM4+!5+3&'!2%1'!)+!('--'!+-&3'!&3'!5+3&4!
,'&&'!,4!*%53+F!-'!D/+-4!34*/-&+(%!,+--m%&&41%!
&'15'3+1'(&%!(+&/3+-'F!2%*a!,4!,4;4(%!*5434&%!
M4*%.(%!_!2)'!*4+!D/'-!54&&%3'F!4-!D/+-'!('--'!*/'!
%5'3'!-+!*+53b!+&&+1'(&'!,41%*&3+3'F!414&+(,%!4(!
D/'*&+!/(+!2%*+!4-!1+.4*&'3%!2)!+!:4%!*%-%!
@'22'&&/+(,%('!'H4+(,4%!-+!(+&/3+E!_!2%(2',/&%!+!
5%&'3!0+3'=!~/'*&+!-'..4+,34+!%!*4!34&3+'!,+!D/+-2)'!
;4;'(&'F!'&!+--%3+!4-!54&&%3'!)+!D/'--m%M-4.%!,4!0+3-+!
*%14.-4+3'!5+3&42%-+31'(&'!
! )'!M%3'F!(%('&)'-'**F!*4(2'!)'!,%'*!(%&!*''!4(!)41!&)'!
*+1'!+/3+!&)+&!)'!%(2'!)+,!@I)42)F!)%I';'3F!
/*/+--<!2)+(.'*!I4&)!&)'!5+**4(.!%0!&)'!<'+3*EF!)'!4*!
/(*/3'!I)'&)'3!&%!2+--!)41!+(,!'1M3+2'!)41=!
K3'24*'-<!&)4*!+/3+!4*!&)'!;'3<!&)4(.!&)+&!4*!
+-&'3(+&4;'-<!2+--',!9'-'.+(2'8F!I)42)!4(!M'+/&40/-!
M%,4'*!53%,/2'*!1%3'!M'+/&<F!+(,!*%1'&41'*!4(!+!
M%,<!I'!2+(!*''!+--!&)'!&)3''!2%(,4&4%(*!&)+&!V!)+;'!
1'(&4%(',!'+3-4'3F!4='=!&)'!D/+(&4&<!+(,!53%5%3&4%(!%0!
&)'!0'+&/3'*!+(,!&)'!2)+314(.!D/+-4&<!%0!&)'!2%-%/3*F!
M/&F!M'2+/*'!&)4*!0%/3&)!@4='=!'-'.+(2'!+(,!-%;'-4('**E!
4*!(%&!53'*'(&F!&)'!M%,<!*''1*!4(!*%1'!I+<!4(*454,!
+(,!&)'!*4.)&!%0!4&!4*!2-%<4(.!&%!/*!34.)&!+I+<=!P(,!
&)4*!4*!&)'!&)4(.!&)+&!4*!-%*&!%3!,+1+.',!4(!
2%(*'D/'(2'!%0!&)'!*-4.)&'*&!+224,'(&F!*/2)!+*!
*42J('**F!1'-+(2)%-<F!2)%-'3!%3!*%1'!%&)'3!
/(M+-+(2'!&)+&!1+<!/*/+--<!%22/3F!M/&!1%*&!%0!+--!4(!
2%(*'D/'(2'!%0!+.'=!6)/*F!&)+&!I%1+(!I)%!14.)&!
)+;'!-%%J',!;'3<!M'+/&40/-!+!<'+3!+.%!(%I!+55'+3*!
&%!/*!D/4&'!,400'3'(&F!&)%/.)!('4&)'3!&)'!D/+(&4&<!(%3!
&)'!2%33'*5%(,'(2'!%0!)'3!-41M*!(%3!&)'!2%-%/3!)+;'!
2)+(.',!%3!+-&'3',!+&!+--=!V!)+;'!I+(&',!&%!*+<!&)4*!&%!
1+J'!4&!2-'+3!I)+&!V!1'+(!M<!.3+2'!%3!-%;'-4('**!4(!
&)'!5+4(&4(.FXU!I)42)!&)'!K-+&%(4*&*!*+<!4*!+(!4(0-/G!
&)+&!2%1'*!,43'2&-<!03%1!&)'!0+2'!%0!c%,!+(,!*53'+,*!
%;'3!)/1+(!0+2'*F!&%!*%1'!1%3'F!&%!*%1'!-'**F!+(,!
I'!,%!(%&!J(%I!I)+&!4&!4*!-4J'!+(,!I)42)!4*!4&*!
534(245+-!*4&'e!I'!%(-<!'G5'34'(2'!4&!4(!&)'!0+2'*!%0!
%&)'3*!+(,!&)'!'<'F!1%3'!&)+(!+(<!%&)'3!&)4(.F!
3'L%42'*!+&!4&*!53'*'(2'!+(,!-%%J*!+&!4&!I4&)!&)'!
.3'+&'*&!*+&4*0+2&4%(!%0!&)'!*%/-!+(,!+,143'*!4&F!+(,!4&!
,%'*!4(,'',!*''1!&)+&!4&!2+(!53%2'',!03%1!(%&)4(.!
'-*'!M/&!c%,=!6)/*!&)4*!,4;4('!5+3&!)4,,'(!4(!&)'!0+2'!
%0!+(!%3,4(+3<!I%1+(!%0!)/1M-'!%34.4(!0%32'*!&)'!
)'+3&*!%0!J4(.*!+(,!'15'3%3*!(%&!%(-<!&%!-%;'!)'3F!
M/&!+-*%!&%!3';'3'!+(,!I%3*)45!)'3!+*!40!*)'!I'3'!+!
)%-<!&)4(.=!j'!;'3<!%0&'(!*''!&)4*!)+55'(!4(!&3/'!
+(,!2%/3&-<!-%;'3*=!
!!!6)'(F!L/*&!+*!&)4*!.3+2'F!I)42)!4*!,400'3'(&!4(!'+2)!
5'3*%(!+(,!I)42)!I'!2+--!9+/3+8F!4*!+!.40&!03%1!c%,!
+(,!%(-<!03%1!c%,!0-%I*!4(&%!/*F!(%&!/(-4J'!&)'!*%/-!
I)42)!.4;'*!4&!0%31!+(,!M'4(.F!I4&)%/&!(+&/3'!
)+;4(.!+(<!3%-'!4(!4&!+*!4&!)+*!4(!&)'!%&)'3!&)3''!5+3&*!
1'(&4%(',!+M%;'F!I)42)!3'*/-&!03%1!+(!%5&41+-!
(+&/3+-!14G&/3'F!*%!4&!4*!('2'**+3<!&)+&!&)'!,4;4('!
*5434&!M'!+!D/+-4&<!%0!&)+&!5+4(&'3!I)%!4(!)4*!I%3J*!
I4--!&)'(!M'!+M-'!&%!3';'+-!.3+2'!4(!&)'!+553%534+&'!
I+<F!414&+&4(.!4(!&)4*!%('!&)4(.!&)'!1+*&'3<!&)+&!c%,!
+-%('!@+-*%!'G2'5&4(.!$+&/3'E!)+*!&)'!34.)&!&%!)+;'=!
6)4*!'-'.+(2'!4*!'4&)'3!,'542&',!M<!-%%J4(.!+&!+!-4;4(.!
5'3*%(F!4(!I)42)!2+*'!&)'!5+4(&'3!)+*!&)'!%M-4.+&4%(!
&%!1+J'!&)'!5%3&3+4&!3'*'1M-'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
XY!C/4!34&3+&&4!,4!64H4+(%!203=!fPCPWV!o203=!-+!(%&+!Y[pF!5=!U]#e!:lB?k!o203=!-+!(%&+!XQpF!5=!#"U=!
X"!C/-!;+-%3'!,'--+!83&J%&!4(!*'(*%!5-+&%(42%!203=!fPW?SV!o203=!-+!(%&+!U[pF!55=!]]!*..=!
XU!7+3+(&+!2-'+3-<!3'0'3*!&%!&)'!P((/(24+&4%(!5+4(&4(.!4(!&)'!K4('--4!2)+5'-=!
! T"!
]]Y!
+!D/'--%F!%!*4!0+!+!M'('5-+24&%!,'--m+3&'042'!('--'!
04./3'!2)'!'.-4!,+!*/+!5%*&+!)+!0+&&'!34&3+'(,%!/(+!
4,'+!0%31+&+!('--+!1'(&'!*/+eXT!'&!4(!D/'*&%!*4!
1%*&3+!1+..4%3!4(.'.(%F!5'324%2)^!D/4;4!)+!,+!0+3!
1+..4%3!(/1'3%!,4!2%(*4,'3+H4%(4F!4(!0+3!1%*&3+3'!
4!2%*&/14!,4!2%-/4!2)'!,454.('!*'2%(,%!4-!14*&'34%!%!
-+!0+;%-+!%!-+!4*&%34+F!2)'!D/'-!-%2%!'!&'15%!
342)4','F!,%;'!*4!1%*&34!%!5'3*/+*4%('!%!
,4**/+*4%('F!%!+22'&&+3'!%!(4'.+3'F!'!D/'*&'!2%*'!%!
2%(!43+!%!2%(!54'&b!%!2%(!54+2';%-'HH+!%!34.4,'HH+F!
%;'3%!2%(!+--'.3'HH+!%!&34*&'HH+!'&!+-&3'!*414-4F!'&!
+--'!;%-&'!1%*&3+3!4(!/(!&'15%!,/'!,4!D/'*&'!2%*'!
4(*4'1'!%!54`=!B'!D/+-!2%*'!(%(!*%-%!('-!;%-&%!*4!
)+((%!,+!0+3'!+55+343'F!1+!'H4+(,4%!4(!&/&&4!4!
1'1M34=!k!('.-4!;4;'(&4!*4!3+.4%(+!2%(!.3+H4+F!*4!
2+14(+!2%(!.3+H4+F!*4!./+3,+F!*4!34,'F!*4!1+(.4+F!*4!
M''F!*4!,%31'F!*4!1/%3'F!'&!4(*%11+!&/&&4!4!
1%;41'(&4!*4!5%**%(%!0+3'!2%(!/(+!2'3&+!-'..4+,34+!
2)'!+,,%-24*2'!.-4!%22)4!,'m!34./+3,+(&4=XX!k&!_!24n!,4!
&+(&%!1%1'(&%!2)'!,+!D/'*&%!*%-%!+2D/4*&n!P5'--'!
5+3&42%-+3!.-%34+!'!;4(*'!&/&&4!.-4!+-&34!0+1%*4**414!
54&&%34F!,'-!2)'!'.-4!*&'**%!*'!('!*%-'+!;+(&+3'!
,42'(,%!2)'!-'!%5'3'!,4!D/'4!0+1%*4!54&&%34!,'-!*/%!
&'15%!'3+(%!,'.('!,+!+1143+3*4!'!,+!-%,+3*4!
+**+4F!1+!1+(2+;+!-%3%!5%4!D/'--+!;'('3'!'!D/'--+!
.3+H4+!,4!o2)'p!+MM4+1%!5+3-+&%F!'&!4(!D/'*&%!*4!
.-%34+;+!,4!(%(!&3%;+3!5+34F!+(2%32)^!('--'!+-&3'!
2%*'!*2%(0'**+;+!,4!'**'3!5+3'..4+&%!'!0%3*'!+32%!
+;+(H+&%=X]!P(H4!4(;'3%!'.-4!2',';+!('--+!
,4*5%*4H4%('!+,!P(04%('!'!('--+!53%5%3H4%('!+,!
P*2-'54%,%3%!'!('--+!,4-4.'(H+!+!K3%&%.'('FXg!
+(2%3+!2)'!4(!2%*&/4!0%**'!3453'*%!D/'--+!*%;'32)4+!
,4-4.'(H+F!,42'(,%*4!2)'!(%(!*+5'+!-';+3'!-+!1+(%!
,+--+!&+;%-+=][!
! &)+&!5'3*%(!4(!5+3&42/-+3*F!%3!4&!4*!3'53'*'(&',!+&!&)'!
+3&4*&8*!5-'+*/3'!4(!&)%*'!04./3'*!&)+&!)'!)+*!1+,'!&%!
.4;'!*)+5'!,'-4M'3+&'-<!&%!+(!4,'+!0%31',!4(!)4*!
14(,=!P(,!4(!&)4*!)'!*)%I*!.3'+&'3!&+-'(&F!*4(2'!4(!
&)+&!2+*'!)'!1/*&!1+J'!1+(<!1%3'!2%(*4,'3+&4%(*!
4(!M34(.4(.!%/&!&)'!5'3*%(+-4&<!%0!&)'!%('!)'!,'542&*!
+22%3,4(.!&%!&)'!1<*&'3<F!&)'!&+-'!%3!&)'!*&%3<!&)+&!
&)'!5-+2'!+(,!&41'!3'D/43'F!+(,!4(!*)%I4(.!
5'3*/+*4%(!%3!,4**/+*4%(F!+22'5&+(2'!%3!3'L'2&4%(F!
+(,!&)'*'!I4&)!'4&)'3!+(.'3!%3!*<15+&)<F!.'(&-'('**!
%3!34.4,4&<F!L%<0/-('**!%3!*+,('**F!+(,!*%!%(F!%3!
*)%I4(.!&I%!%3!1%3'!%0!&)'*'!&)4(.*!+&!&)'!*+1'!
&41'=!6)'*'!&)4(.*!1/*&!M'!1+,'!+55+3'(&!(%&!%(-<!
4(!&)'!0+2'F!M/&!+-*%!4(!+--!&)'!%&)'3!5+3&*!%0!&)'!
M%,<=!P(,!)/1+(!M'4(.*!1+<!&+-J!I4&)!.3+2'F!I+-J!
I4&)!.3+2'F!%3!I4&)!.3+2'!&)'<!1+<!-%%JF!-+/.)F!'+&F!
,34(JF!*-''5!+(,!,4'e!4(!*)%3&F!+(<!1%;'1'(&!2+(!M'!
+22%15-4*)',!I4&)!+!2'3&+4(!'-'.+(2'!&)+&!1'--%I*!
&)'!'<'!%0!&)'!;4'I'3=!P(,!&)4*!4*!%0!*/2)!+!.3'+&!
415%3&+(2'!&)+&!03%1!4&!+-%('!P5'--'*!,'34;',!
*5'24+-!3'(%I(!+(,!&34/15)',!%;'3!+--!&)'!%&)'3!
1%*&!0+1%/*!5+4(&'3*F!+(!+2)4';'1'(&!%0!I)42)!)'!
/*',!&%!M%+*&F!*+<4(.!&)+&!&)'!I%3J*!%0!&)%*'!
0+1%/*!2%(&'15%3+3<!5+4(&'3*!14.)&!I'--!,'*'3;'!
.3'+&!+,143+&4%(!+(,!53+4*'F!M/&!&)'<!-+2J',!&)+&!
+55'+-!+(,!&)+&!.3+2'!%0!oI)42)p!I'!)+;'!M''(!
*5'+J4(.F!+(,!4(!&)4*!)'!;+/(&',!&)+&!)'!)+,!(%!
5''3F!+-&)%/.)!)'!+,14&&',!&)+&!4(!&)'!%&)'3!+*5'2&*!
)'!I+*!'D/+--',!+(,!';'(F!5'3)+5*F!*/35+**',=!
V(,'',F!)'!<4'-,',!&%!P15)4%(!4(!5%*&/3'F!&%!
P*2-'54%,%3/*!4(!53%5%3&4%(!+(,!&%!K3%&%.'('*!4(!
,4-4.'(2'F!I)%1!)%I';'3!)'!M-+1',!0%3!+(!'G2'**!
4(!&)+&!,4-4.'(2'F!I)42)F!)'!*+4,F!53';'(&',!)41!
03%1!';'3!&+J4(.!)4*!)+(,!%00!)4*!I%3J=!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
XT!C4!342%3,4!-+!-'&&'3+!,4!WP>>PkBBl!+-!?+*&4.-4%('F!5/MM-42+&+!5'3!-+!5341+!;%-&+!,+--%!:lB?kF!4(!E1''131+7%+7%613.%+
1$$121"'%..%*%+#%*%"%K+f4('.4+!#U""F!5=!QQ]=!
XX!C4!&%3(+!+4!53%M-'14!,'--+!$("61"16(21JJ&F!*/4!D/+-4!203=!/$3%''%+79&3'1+712+B%"-#1$1"'(K++!2/3+!,4!K=!N+3%22)4F!74-+(%!
#gX#F!VF!-+!(%&+!V!,4!5=!X]Q=!
X]!KBV$VlF!sssfF!XgO!qK3+'245/+!'4/*!4(!+3&'!;'(/*&+*!0/4&F!2/1!'+,'1!+'&+&'!1+G414!542&%3'*!'**'(&=!~/%3/1!%5'3+!
2/1!+,143+3'&/3F!%1(4M/*!2%(-+/,+&4*F!,''**'!4--+1!*/+1!f'('3'1!,42'M+&F!D/+1!c3+'24!?)+34&+!;%2+(&O!2'&'3+!
%1(4+!2%(&4.4**'F!*',!)+2!*%-+!*4M4!('14('1!5+3'1r!@>kWWV!o203=!-+!(%&+!QgpF!5=!#TY!O!qC/5'3n!&/&&4!4(!+3&'!5'3!-+!*/+!
;'(/*&b!'!.3+H4+F!5/3!;4;'(,%!4(!D/'--m'5%2+!4!54&&%34!54`!0+1%*4=!k.-4!1'(&3'!+1143+;+!-'!-%3%!%5'3'F!,%5%!+;'3-4!
-%,+&4!&/&&4!,42';+!2)'!1+(2+;+!-%3%!D/'--+!*/+!*5'24+-'!-'..4+,34+F!2)'!4!c3'24!2)4+1+(%!2)+34*e!5%&';+(!5%**','3'!
&/&&'!-'!+-&3'!D/+-4&bF!1+!4(!D/'*&+!*%-+!('**/(%!'3+!5+34!+!-/4rE=!?03=!+(2)'!:lB?k!o203=!-+!(%&+!#gpF!5=!]Qg=!
Xg!?03=!KBV$VlF!sssfF!][O!q>/4&!oP5'--'*p!+/&'1!(%(!14(%34*!*415424&+&4*!D/+1!+3&4*=!7'-+(&)4%!,4*5%*4&4%('!2','M+&F!
P*2-'54%,%3%!,'!1'(*/34*F!)%2!'*&!D/+(&%!D/4,!+!D/%D/'!,4*&+3'!,'M'3'&r!@>kWWV!o203=!-+!(%&+!QgpF!55=!#TUO!qB+!*/+!
*'15-424&b!0/!5+34!+--8+3&'!*/+O!342%(%*2';+!,4!'**'3'!4(0'34%34!+!7'-+(&)4%*!5'3!-'!2%15%*4H4%('!,'--'!04./3'F!+,!
P*J-'54%,%3%*!4(!0+&&%!4(!14*/3'!('--+!53%*5'&&4;+F!24%_!('--%!*&+M4-43'!-'!,4*&+(H'!&3+!/(!'-'1'(&%!'!-8+-&3%rE=!
][!KBV$VlF!sssfF!][O!qk&!+-4+1!.-%34+1!/*/35+;4&!oP5'--'*pF!2/1!K3%&%.'(4*!%5/*!411'(*4!-+M%34*!+2!2/3+'!*/53+!
1%,/1!+(G4+'!143+3'&/3e!,4G4&!'(41!%3(+-+!*4M4!2/1!4--%!5+34+!'**'!+/&!4--4!1'-4%3+F!*',!/(%!*'!53+'*&+3'F!D/%,!
1+(/1!,'!&+M/-+!*243'&!&%--'3'r!@>kWWV!o203=!-+!(%&+!QgpF!55=!#TY!*..=O!qk!*4!2%(24-4n!+-&3+!.-%34+!+(2%3+F!D/+(,%!
+1143+(,%!/(m%5'3+!,4!K3%&%.'('*F!03/&&%!,4!*14*/3+&+!0+&42+!'!,4!1'&42%-%*4&b!'22'**4;+F!,4**'!2)'!K3%&%.'('*!4(!
&/&&%!'3+!5+34!+!-/4!%!0%3*'!+(2)'!*/5'34%3'F!5'3n!4(!/(+!2%*+!'.-4!-%!*/5'3+;+F!('-!*+5'3!1'&&'3'!-+!5+3%-+!w04('w!+!/(!
D/+,3%rE=!f',4!+(2)'!KV$l!o203=!-+!(%&+!#gpF!5=!##ge!'!:lB?k!o203=!-+!(%&+!#gpF!5=!]#T=!
! TU!
]]"!
!!!k!D/+(,%!4%!;%-'**'!0+3!2%15+3+H4%('!,4!64H4+(%!
2%(!+-2/(%!,'.-4!+(&42)4F!(%(!*+53'4!+!2)4!1'.-4%!
*%14.-4+3-%!2)'!+,!P5'--'F!5'324%2)^!-m/(%!'!-m+-&3%!
0/!0'-424**41%!('-!34&3+33'!,+-!(+&/3+-'!4!;4;'(&4=]#!k!
0/!2%*4!53%534%!+,!P5'--'F!2)'!P-'**+(,3%!7+.(%!
;4'&n!5'3!5/M-42%!',4&&%!2)'!(4(/%!+-&3%!-%!5%&'**'!
34&3+33'F]Q!+(2%32)^!4(!D/'-!&'15%!0/**4(%!
;+-'(&4**414!/%14(4F!2%1'!K3%&%.'('F!
P*2-'54%,%3%F!P(04%('F]Y!P34*&4,'F!,4!2)4!*4!-'..'!
2)'!P&&+-%!3'!2%153n!/(!D/+,3%F!,%;'!'3+!,454(&%!
4-!5+,3'!B4M'3%F!*'414-+!*'*&'3H44=]"!f4!0/3%(%!
'H4+(,4%!,'.-4!+-&34F!2%m!D/+-4!5%*&%*4!+!.+3+!+!
,454.('3'!/(!2+;+--%F!0/!4-!*/%!2%*a!1'3+;4.-4%*%F!
2)'!+,!'**%!*%-%!4!2+;+--4!+((4&343%(%=]U!7+!2)'!
64H4+(%!*4+!%..4,a!('-!34&3+33'!4-!5341%F!_!(%&%!+!
24+*2/(%e!-m/(%!'!-m+-&3%!('-!2%-%343'!0'-424**414F!'&!
+1'(,/'!)+((%!+;+(H+&%!('--+!.3+H4+!'!;'(/*&b!
&/&&4!4!54&&%34!,'-!*/%!&'15%=!k!*'!(%(!0/**'!2)m4%!
&'1%!,4!(%(!%00'(,'3!D/+-2/(%!2)'!5'3!0+1%*%!*4!
&4'('F!,43'4!,'--'!+-&3'!*%14.-4+(H'!2)'!03+!D/'*&4!
,/%!5%**%(%!2+,'3'=!!
!!!l3+!;',4+1%!D/+(&%!34-/2+!4(!D/'--m+(.'-%!D/'*&+!
-'..4+,34+!'&!+34+F!'!23',%14!2)'!D/'-!;%-&%!(%(!*4+!
34&3+&&%!,+!5'3*%(+!+-2/(+!;4;'(&'F!1+!0%31+&%!
('--+!1'(&'!*/+!'!5%4!5%*&%!('--+!&'-+F!+(2%3!2)'!
+MM4+!+--'!;%-&'!64H4+(%!@5'3!D/+(&%!,+!+-&34!14!_!
*&+&%!340'34&%E!0+&&%!24n!0%3*'!+!2%154+2'(H+!,4!2)4!
)+!0+&&+!0+3!-m%5'3+F!5'3%2)^F!2%1'!D/'*&%!_!54`!
0+24-'F!2%*a!+(2%!('--'!54&&/3'!3'-4.4%*'!(%(!.'('3+!
1%-&+!,';%H4%('e!5'324%2)^!4-!;','3'!4-!;%-&%!,4!/(%!
/%1%!,+!(%4!2%(%*24/&%!5'3!5'22+&%3'!'!0%3*'!+(2%!
5'3!2+&&4;%!'!*'.(+-+&%!&3+!.-4!/%14(4F!;'*&43*4!
,'--m+M4&%!,4!/(!*+(&%F!('!3+553'*'(&+!-+!;4&+!*/+!'&!
4(!/(!2'3&%!1%,%!('!0+!5+3'3'!D/'-!*+(&%!,4!1+-+!
;4&+F!%!;'3%!('!5+33b!/(!34&3+&&%!,'--+!45%234*4+F!'!
5+3!2)'!4(!./+3,+3-%!;4!,b!2+.4%('!,4!,/M4&+3'!2)'!
,m%3+!4(!%3+!(%(!*4+&'!,+!-/4!,+((4042+&%=]T!k!5'3!
D/'*&+!2+.4%('!D/'4!3';'3'(,4!5+,34!,4!7%(&'!
l-4;'&%!-';%3(%!
! !!!P(,!40!V!I+(&',!&%!2%15+3'!64&4+(!&%!%('!%0!&)'!
+(24'(&*F!V!I%/-,!(%&!J(%I!I)%!M'&&'3!&%!2%15+3'!)41!
&%!&)+(!&%!P5'--'*F!+*!M%&)!%0!&)'1!I'3'!'G2'--'(&!4(!
5%3&3+<4(.!-4;4(.!5'3*%(*!03%1!-40'=]X!P(,!&)4*!4*!*%!&3/'!
4(!&)'!2+*'!%0!P5'--'*!&)+&!P-'G+(,'3!&)'!c3'+&!,'23'',!
&)+&!(%('!%&)'3!'-*'!*)%/-,!5+4(&!+!5%3&3+4&!%0!)41!M<!+!
5/M-42!',42&F!';'(!&)%/.)!4(!&)%*'!,+<*!&)'3'!I'3'!
1+(<!'G2'--'(&!5+4(&'3*!+3%/(,F!*/2)!+*!K3%&%.'('*F!
P*2-'54%,%3/*F!P15)4%(!+(,!P34*&4,'*F!03%1!I)%1F!I'!
3'+,F!4(.!P&&+-/*!5/32)+*',!+!542&/3'!4(!I)42)!>+&)'3!
B4M'3!I+*!,'542&',!+&!&)'!5342'!%0!*4G!&)%/*+(,!
*'*&'32'*=!6)'3'!I'3'!+-*%!%&)'3*F!+.+4(*&!I)%1!)'!
5-+2',!)41*'-0!4(!2%15'&4&4%(!0%3!5+4(&4(.!+!)%3*'F!+(,!
)4*!I+*!*%!I%(,'30/-!&)+&!M'0%3'!4&!+-%('!&)'!)%3*'*!
('4.)',=!N/&!&)+&!64&4+(!&%,+<!'G2'-*!4(!5%3&3+4&/3'!4*!
J(%I(!&%!';'3<M%,<e!M%&)!&)'!%('!+(,!&)'!%&)'3!+3'!
'G2'--'(&!4(!&)'!/*'!%0!2%-%/3*F!+(,!M%&)!)+;'!*/35+**',!
+--!&)'!5+4(&'3*!%0!&)'43!&41'*!+*!3'.+3,*!.3+2'!+(,!
-%;'-4('**=!P(,!40!V!I'3'!(%&!+03+4,!%0!%00'(,4(.!
*%1'%('!I)%!&)4(J*!)41*'-0!0+1%/*F]]!!V!I%/-,!1'(&4%(!
*%1'!%&)'3!*414-+34&4'*!&)+&!14.)&!'G4*&!M'&I''(!&)'*'!
&I%=!
!!!j'!(%I!*''!)%I!&)4*!'-'.+(2'!+(,!&)4*!+/3+!*)4('!4(!
&)'!P(.'-F!+(,!V!M'-4';'!&)+&!&)4*!0+2'!I+*!(%&!5+4(&',!
03%1!+!-4;4(.!5'3*%(F!M/&!&%%J!*)+5'!4(!&)'!14(,!%0!&)'!
5+4(&'3F!I)%!&)'(!5/&!4&!%(!&)'!2+(;+*F!&)%/.)!64&4+(!
)+*!+&!&41'*!,%('!&)+&!@*%!)+;'!V!)'+3,!03%1!%&)'3*EF]g!
5'3)+5*!&%!5-'+*'!)41!I)%!%3,'3',!&)'!I%3JF!M/&F!
+-&)%/.)!&)4*!4*!'+*4'3F!4(!3'-4.4%/*!5+4(&4(.*!4&!,%'*!(%&!
4(*543'!.3'+&!,';%&4%(=!V(!0+2&F!I)'(!I'!*''!&)+&!&)'!0+2'!
%0!+!1+(!I)%1!I'!J(%I!&%!M'!+!*4(('3!+(,!1+<M'!';'(!
+!;'3<!';4-!*4(('3F!1+3J',!%/&!+*!*/2)!+1%(.!1'(F!4*!
I'+34(.!&)'!3%M'*!%0!+!*+4(&F!+*!+!1+&&'3!%0!0+2&!)'!4*!
3'53'*'(&4(.!)4*!%I(!-40'F!+(,!4(!+!2'3&+4(!I+<!)'!1+J'*!
&)+&!*+4(&!+55'+3!+*!+!M+,!1+(!)41*'-0F!+(,!)'!I4--!
*''1!+!5%3&3+4&!%0!)<5%234*<F!*%!&)+&!4(!-%%J4(.!+&!)41!
I'!)+;'!+!.%%,!3'+*%(!&%!0'+3!&)+&!)'!14.)&!+(<!
1%1'(&!M34(.!+M%/&!%/3!,+1(+&4%(=!P(,!0%3!&)4*!
3'+*%(!&)'!3';'3'(,!0+&)'3*!%0!7%(&'!l-4;'&%!3'1%;',!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
]#!P(2%3+!/(+!;%-&+!-+!2+*4*&42+!5-4(4+(+!*'1M3+!*%22%33'3'!-%!*234;'(&'=!C/!P5'--'!34&3+&&4*&+!203=!KBV$VlF!sssfF]g=!
]Q!?03=!KBV$VlF!fVVF!#QUe!,2+2%D3(+712+B(3'18%&"(K+712+$("'1+NPB:kCCPWk!?PC6VcBVl$kF!4(!/$3%''%+79&3'1+712+B%"-#1$1"'(K+
+!2/3+!,4!K=!N+3%22)4F!74-+(%!#gX#F!VF!5=!"g#e!fPW?SV!o203=!-+!(%&+!#gpF!5=!UY]e!KV$l!o203=!-+!(%&+!#gpF!5=!##[e!:lB?k!
o203=!-+!(%&+!XQpF!5=!#UX=!
]Y!?03=!D/4!-+!(%&+!Xg=!
]"!?03=!KBV$VlF!sssfF!Q"e!KV$l!o203=!-+!(%&+!#gpF!5=!###e!'!:lB?k!o203=!-+!(%&+!XQpF!5=!#T[=!!
]U!?03=!KBV$VlF!sssfF!gUe!'!KV$l!o203=!-+!(%&+!#gpF!5=!###O!q:454(*'!P5'--'!/(!2+;+--%!+!2%(2%33'(H+!,4!+-2/(4!0+&&4!,+!
+-&34!54&&%34F!'!;%-'(,%!D/'--4!.4/,424!2%(%*2'3'!4-!54`!5'30'&&%!&3+!D/'--4F!0'2'3%!2%(,/33'!+-2/(4!2+;+--4!;4;4!+-!2%*5'&&%!
,'m!,454(&4!'F!;','(,%!D/'--%!,mP5'--'F!2%14(24+3%(%!+!(4&343'F!'&!+-&'3+3*4F!1+!5'3!.-4!+-&34!(%(!0'2'3%!+-2/(!*'.(%r=!
]T!V-!7+3+(&+!)+!5'3!4-!34&3+&&%!/(+!,4;'3&4&+!,4004,'(H+F!2)'!*+3b!*'34+1'(&'!+;;+-%3+&+!,+4!2%(&3%340%314*&4!@203=!
*%53+&&/&&%!KPBkl66V!o203=!-+!(%&+!QXpF!55=!YYQ!*..=E=!
]X!6)'!5)3+*'!94(!5%3&3+<4(.!-4;4(.!5'3*%(*!03%1!-40'8!*&+(,*!0%3!9('-!34&3+33'!,+-!(+&/3+-'!4!;4;'(&48=!
]]!7+3+(&+8*!3'0'3'(2'!3'1+4(*!/(2-'+3=!
]g!6)'!I%3,!9&)+&8!3'0'3*!&%!&)'!I4,'*53'+,!53+2&42'!%0!/*4(.!+!3'+-!5'3*%(!+*!+!1%,'-!0%3!+!04./3'!4(!+!5+4(&4(.!%0!+!
*+23',!*&%3<=!
!
! TT!
]]U!
,+--m+-&+3!1+..4%3'!D/'-!D/+,3%!,'--+!
?432%(24*4%('g[!('-!D/+-'!'3+!34&3+&&%!4-!N+3+&&/224%g#!
4(!+M4&%!,4!C41'%('F!'!0/!4(!D/'-!&'15%!2)'F!
'**'(,%!'.-4!+;%2+&%!04*2+-'F!4(&'3;'(4;+!+!,+3!0/('F!
0/%2%F!2'554!'&!+-&3'!*%3&4!,'!&%31'(&4=!>+2'+!
*2%5+3'F!*&3+*24(+3'F!415422+3'!'&!+-&3'!*5'24'!,4!
5'('F!'&!+(2%3!2)'!0/**'!,4!+*5'&&%!;'('3+(,%!5'3!
D/'--+!.3+(!M+3M+!2+(/&+F!(%(,41'(%!'3+!5'3!
23/,'-!/%1%!&'(/&%F!'!(%(!5'3!14*'342%3,4%*%F!
2%1'!342)4',';+!-+!.3+(,'HH+!,'-!14*&'34%=!B+!
-';%3(%!,/(D/'!D/'4!M/%(4!5+,34!,+-!1+..4%3'!
+-&+3'!'!,+!c4%3.4(%!,4!P3'HH%!0'24%(%!0+3;4!
D/'--m+-&3+!2)'!%3+!;4!*&+=gQ!$'-!1','*41%!-/%2%!_!-+!
2+55'--+!,'!===!,'m!&3'!7+.4F!,%;'!&/&&'!-'!04./3'!
*%(%!,+!/%14(4!;4;'(&4!+-!(+&/3+-!34&3+&&'F!&3+m!D/+-4!
2%-/4!2)'!53%0'34*2'!-m%3%!_!-+!41+.4('!,'--+!M/%(+!
1'1%34+!,'-!2%(&'!,4!l554,%=gY!!
!!!~/'--m+(.'-%!,/(D/'!1+..4%3!,';%H4%('!
,+3+(('F!5%42)^!*+3b!0%31+&%!*%-%!,+--+!4,'+!,'--+!
1'(&'!*/+=g"!V-!2)'!*4!5/n!2%(%*2'3'!+--m+;'3!
! 03%1!&)'!1+4(!+-&+3!&)+&!542&/3'!%0!&)'!?432/124*4%(!
4(!I)42)!N+3+&&/224%!I+*!5%3&3+<',!4(!&)'!./4*'!%0!
C41'%(e!&)4*!)+55'(',!+&!&)'!&41'!I)'(!)'F!M'4(.!
&+G!+&&%3('<F!1'&',!%/&!*/2)!5/(4*)1'(&*!+*!&)'!
3%5'F!&)'!043'F!&)'!*&%2J*!+(,!%&)'3!J4(,*!%0!&%3&/3'=!
S'!%3,'3',!0-%..4(.F!,3+..4(.F!)+(.4(.!+(,!%&)'3!
&<5'*!%0!5/(4*)1'(&*F!+(,!';'(!&)%/.)!)'!)+,!+!
;'('3+M-'!+55'+3+(2'!@%I4(.!&%!)4*!-+3.'F!)%+3<!
M'+3,EF!<'&!)'!I+*!)'-,!&%!M'!+!23/'-!1+(F!(%&!+!
1'3240/-!%('F!+*!I+*!+2&/+--<!3'D/43',!M<!&)'!
.3+(,'/3!%0!&)'!1<*&'3<=!C%!&)%*'!.%%,!0+&)'3*!
3'1%;',!4&!03%1!&)'!1+4(!+-&+3!+(,!2%114**4%(',!
c4%3.4(%!,4!P3'HH%!&%!1+J'!&)'!%('!&)+&!*&+(,*!&)'3'!
(%I=!V(!&)'!*+1'!5-+2'!&)'3'!4*!&)'!2)+5'-!%0!@yE!%0!
&)'!7+.4F!I)'3'!+--!&)'!04./3'*!+3'!5+4(&',!03%1!
-4;4(.!1'(F!5%3&3+<',!03%1!-40'e!+1%(.!&)'1F!&)'!
%('!I)%!%00'3*!&)'!.%-,!4*!&)'!41+.'!%0!&)'!.%%,!
?%(&'!,4!l554,%F!c%,!3'*&!)4*!*%/-=!
!!!6)'!P(.'-F!&)'(F!I4--!%22+*4%(!1%3'!,';%&4%(!*4(2'!
)'!I+*!0%31',!%(-<!M<!+(!4,'+!4(!)4*!14(,=!j'!2+(!
3'+-4H'!&)4*!03%1!&)'!0+2&!&)+&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
g[!:454(&+!,+!B'%(+3,%!,+!K4*&%4+!@203=!D/4!(%&+!"XEF!%3+!+!?+5%,41%(&'=!
g#!ClBV7k$k!o203=!-+!(%&+!#XpF!5=!QgO!qh(!&+-!P(&%(4%!N+3+&&/224%F!+;;%2+&%!04*2+-'r=!
gQ!fPCPWV!o203=!-+!(%&+!"XpF!VVF!5=!ggY!ofVVF!55=!TXU!*.=pO!q:%5%!0'24!+--m+-&+3!1+..4%3'!,4!D/'--+!2)4'*+!/(+!&+;%-+!+-&+!
%&&%!M3+224+F!,'(&3%;4!-+!$%*&3+!:%((+!2)'!53'*'(&+!+!C41'%('!('-!&'154%!c'*`!?34*&%!5422%-4(%!2%(!(%;+!
4(;'(H4%('r=!V-!,454(&%F!'*'./4&%!&3+!4-!X!(%;'1M3'!#U""!'!4-!Q!0'MM3+4%!#U"U!@=13+2%'13&'%.$<1+;&$<2&..+S%(38%(+W&.&3%.K+
)'3+/*.'.'M'(!/(,!14&!J34&4*2)'1!P55+3+&!;'3*')'(!;%(!=+>WkAF!7(2)'(!#gQYF!VF!55=!#YXF!#""EF!_!%3+!+!
?+5%,41%(&'=!?03=!ClBV7k$k!o203=!-+!(%&+!#XpF!55=!Qg!*.=!'!-+!(%&+!QF!2)'!34(;4+!+!?=!?kBP$lF!;('%J%1+712+D122(K+
7122O&"'%$(+1+712+$#3%(.(+7122&+$%'':+7%+;&0(2%+o$+5%-4!#TgQpF!$+5%-4!#XgQF!c4%3(+&+!VVVF!5=!#]O!q~/'*&%!D/+,3%!o,4!B'%(+3,%!
,+!K4*&%4+p!*&+;+!('--m+-&+3'!1+..4%3'!2%--%2+&%F!'!5'32)^!-'!04./3'!2)'!4(!'**%!*4!;',%(%!'3+(%!*&+&'!53'*'!,+-!(+&/3+-'F!
('-!3+553'*'(&+3'!4-!14*&'3%!,'--+!K/34042+H4%('F!'**'(,%!2)'!4-!;%-&%!,4!C=!C41'%('!'3+!34&3+&&%!,4!P(&%(4%!N+3+&&/224F!
+--%3+!+;;%2+&%!04*2+-'!,4!f42+34+e!D/'--%!,'--+!f'3.4('!,4!B/23'H4+!C2+.-4%('F!D/'--%!,'--m+-&3+!,%((+!'3+!2%54+&%!,+-!
;%-&%!,4!:4+(+!,4!W+.%F!,%((+!4(!D/'-!&'15%!*&41+&+!,4!.3+(!M'--'HH+=!$'--m+-&3'!04./3'!*4!342%(%*2';+(%!4!*'1M4+(&4!,4!
B'-4%!743&%!f'*2%;%!,4!?+4+HH%!'!?+55'--+(!1+..4%3'F!,4!c+M34'-'!P-&4-4%!f'*2%;%!,4!K%-42+*&3%!'!,4!/(!1%(+2%!
%-4;'&+(%F!4(!D/'-!&'15%!*+.34*&+(%=!k**'(,%!*&+&%!2)4+1+&%!+!,454(.'3'!4-!3'0'&&%34%!c4%3.4%!f+*+34F!,4','!+,!
4(&'(,'3'!+!4!K+,34F!2)m'3+!1%-&%!*2%(;'(';%-'!2)'!('-!D/+,3%!,'-!1+..4%3'!+-&+3'!,4!/(+!2)4'*+!2%*a!(%M4-'!'!
03'D/'(&+&+!;4!*4!342%(%*2'**'3%!('--+!f'3.4('!/(!;%-&%!,4!/(+!,+1+!2%*a!(%&+!',!4(!D/'--%!,4!C=!C41'%('!/(!+;;%2+&%!
04*2+-'!,4!f42+34+e!2)'!5'3n!('!0/!341%**%!'!;4!*4!2%--%2n!/(m+-&3+!&+;%-+!*414-'F!24%_!2%--m4*&'**%!14*&'3%F!,'54(&+!,+!'**%!
c4%3.4%r=!
gY!V!5/(&4!,4!-+2/(+!*%(%!('-!1+(%*234&&%!'!2%(2'3(%(%!';4,'(&'1'(&'!4-!(%1'!,4!0+14.-4+!,'--+!2+55'--+=!?03=!?=!
?kBP$lF!%5=!24&=F!5=!QY!O!qV(!D/'*&+!o('--+!2+55'--+!,4!P(&%(4%!K)4%,%p!;4!'3+!/(+!M'--4**41+!&+;%-+F!('--+!D/+-'!
*&+;+(%!'*53'**4!4!*+(&4!7+.4y!%5'3+!,'-!0+1%*%!c43%-+1%!?%&4.(%-+F!2)'!04%3a!2432+!.-4!+((4!#U#UO!D/'*&+!*a!M'--+!
&+;%-+!.4b!D/+*4!'3+!1+324&+!5'3!-m/14,%!,'-!1/3%!2)'!-'!;'(4;+!,+!,4'&3%e!-+!54'&b!,4!/(!+M+&'!('!53'*'!D/'-!2)'!5%&^F!
2)m_!-b!f'3.4('F!/(!,'m!7+.4!',!/(+!5+3&'!,4!C=!c4/*'55'F!'!-m)+!34,%&&+!'!2%(*'3;+&+!('--+!0%31+!2)'!%..4!*4!;','=!P-!
53'*'(&'!5'3n!*&+!345%*&+!('--m+55+3&+1'(&%!,'-!5=!+M+&'r=!
g"!?03=!5=!]]Y!'!D/4!-+!(%&+!XT=!
! TX!
]]T!
'.-4!/(+!+34+!'&!/(+!.3+H4+F!2%(!&+(&'!2432%*&+(H'!
2)'!(%(!5+3!2)'!*4+!5%**4M4-'!+!5%&'3*4!34&3%;+3'!4(!
2%35%!;4;'(&'=!K'324%2)^!'m!1%*&3+!/(%!+*5'&&%!
1'HH+(%!03+!-4'&%!'&!+&&%(4&%e!-4'&%!5'3!-+!M/%(+!
(/%;+!2)'!3'2+;+F!+*5'&&+&4**41+!5'3!-'!14.-4+4+!,4!
+((4!+,,4'&3%!,+!&/&&%!4-!.'('3'!/1+(%!'!
5+3&42%-+31'(&'!,+!7+34+!4*&'**+e!+&&%(4&%!'!
*&/5'0+&&%!5'3!-m415%3&+(H+!,'-!1'3+;4.-4%*%!
14*&'34%F!D/+*4!+--m4153%;4*%!+!-/4!34;'-+&%!'!
2%11'**%!,+!34;'-+3*4!+!7+34+=!7%*&3+*4!4(!D/'-!
;%-&%!(%(!*%-%!/M4,4'(H+!.3+(,4**41+!,4!'*'./43'!4-!
1+(,+&%!,4!:4%F!1+!'H4+(,4%!(%(!5422%-+!34;'3'(H+!
1'(&3'!0+!-m41M+*24+&+=!P(H4!+!2)4!M'(!143+F!;4!
;',3b!/(+!+&&'(H4%('!.3+(,'!5'3!0+3!2)'!(%(!*4!
,41'(&42)4!'!;+344!4(!D/+-2)'!1%,%!D/'--%!2)'!
+;';+!,+!,43'F!'&!4(*4'1'!2%(!-+!+&&'(H4%('!/(+!
*42/3'HH+!'&!/(!'**'3!2'3&%!,4!(%(!5%&'3'!4(!
5+3-+(,%!4(24+15+3'F!'!D/'*&%!;/%4!*4.(4042+3'!
D/'--+!03%(&'!+-D/+(&%!2%33/.+&+!'!-m%22)4%!
3'(4&'(&'!+!M'('!+5343*4!2%(&3+!'-!1%&%!,'-!24.-4%!
2)'F!2+-+(,%!.4`F!4-!0+2';+!1'HH%!*'33+3'e!1%&4;%!
2%11/('!,4!&/&&4!2%-%3%!2)'!,4!2%*+!,4!.3+(!
1%1'(&%!3+.4%(+(%=!k!1'(&3'!*&+!4(!+&&%!,4!,43'!
/0%3%'#.+/&"$%'%!.#01361"%1'+%"+'1!'!D/'-!2)'!*'./'!
@5'324%2)^!4(!,43'!D/'*&'!5+3%-'!-%!)+!,454(&%F!2%1'!
,43'1%EF!5+3!2)'!5'(*4!*'!+-&3%!.-4!3'*&+3b!,+!
*%53+.4/.('3'=!S+!%-&3'!D/'*&'!2%*'!/(!2'3&%!2)'!,4!
,4;4(4&b!('--m+*5'&&%F!-+!D/+-'!(%(!*4!5/n!M'('!2%(!
-'!5+3%-'!'*5341'3'F!1+!-m%22)4%!*%-%!,4!2)4!
+&&'(&+1'(&'!4-!2%(*4,'3+!-%!2%(%*2'!'&!4(!/(!2'3&%!
1%,%!%*2/3%!-%!2%1/(42+!+-!5'(*4'3%e!5'324%2)^!
4(*4'1'!2%(!-+!/14-&b!'!34;'3'(H+!;4!*4!;','!/(+!
2'3&+!1+'*&b!'&!/(+!41+.4('!,m415'34%!2)'!&3+'!4!
34./+3,+(&4!+!0+3*4!34;'343'!'!&'1'3'=!k!5+3!2)'!
(+*2+!,+!,'(&3%!/(!2'3&%!*5434&%!2)'!1%*&34!-+!
,4;4(4&b!4(!-/4!(+&/3+-'!'&!4((+&+!'!-+!/14-&b!
;%-%(&+34+!'!@5'3!2%*a!,43'E!+3&40424+-'F!2)'!2%*a!M'('!
*4!5%**%(%!4(*4'1'!1%*&3+3'F!5'324%2)^!-m+3&40424%!
(%(!5/n!2%;343'!+00+&&%!-+!(+&/3+-4&b=gU!h(!*414-'!
+&&%!*4!;','+!('--m+*5'&&%!,'--+!0'-424**41+!1'1%34+!
,4!:=!K4'&3%!,4!6%-',%FgT!+-!D/+-'F!5'3!0'*&';%-'!'&!
+--'.3%!2)'!'m!
! )'!)+*!*/2)!+(!+/3+!+(,!*/2)!.3+2'F!+*!I'--!+*!1+(<!
%&)'3!0'+&/3'*!&)+&!,%!(%&!*''1!5%**4M-'!&%!04(,!4(!+!
-4;4(.!M%,<=!6)4*!4*!I)<!)4*!'G53'**4%(!4*!M'&I''(!
L%<!+(,!+*&%(4*)1'(&O!L%<!0%3!&)'!.%%,!1'**+.'!)'!
I+*!,'-4;'34(.F!+I+4&',!0%3!&)%/*+(,*!%0!<'+3*!M<!
+--!%0!1+(J4(,!+(,!'*5'24+--<!M<!7+3<!)'3*'-0e!
+*&%(4*)1'(&!+(,!M'I4-,'31'(&!0%3!&)'!415%3&+(2'!
%0!&)'!I%(,'30/-!1<*&'3<F!+-1%*&!*/,,'(-<!
3';'+-',!&%!)41!+(,!2%114**4%(',!&%!3';'+-!&%!
7+3<=!S4*!0+2'!*)%I*!(%&!%(-<!&)'!.3'+&'*&!
%M',4'(2'!4(!0/-04--4(.!&)'!2%11+(,*!%0!c%,F!M/&!
+-*%!(%!*1+--!3';'3'(2'!I)4-'!)'!,'-4;'3*!)4*!
1'**+.'=!P(,!';'(F!I)%';'3!-%%J*!2+3'0/--<!I4--!
*''!)4*!.3'+&!2%(2'3(!(%&!&%!0%3.'&!%3!2)+(.'!4(!+(<!
I+<!+--!&)+&!)'!I+*!&%!*+<F!+(,!&%.'&)'3!I4&)!&)4*!
2%(2'3(!+!2%(04,'(&!2'3&+4(&<!&)+&!4&!I%/-,!M'!
415%**4M-'!0%3!)41!&%!*&/1M-'!4(!)4*!*5''2)e!&)4*!
'G5-+4(*!)4*!0/33%I',!M3%I!+(,!&)'!3'-/2&+(2'!%0!
)4*!'<'!&%!%5'(!I4,'F!2%/(&'34(.!&)'!1%;'1'(&!%0!
&)'!'<'-4,!I)42)F!,3%554(.!,%I(F!2+/*'*!4&!&%!)+-0!
2-%*'F!+!0'+&/3'!2%11%(!&%!+--!&)%*'!I)%!+3'!
*5'+J4(.!+M%/&!*%1'&)4(.!%0!.3'+&!1%1'(&=!P(,!
I)4-'!)'!4*!4(!&)'!53%2'**!%0!*+<4(.!9C5434&/*!C+(2&/*!
*/5'3;'(4'&!4(!&'8!+(,!&)+&!I)42)!0%--%I*!@M'2+/*'!
)'!)+*!M''(!,'542&',!4(!&)'!+2&!%0!*+<4(.!&)'*'!
I%3,*F!+*!I'!*)+--!*+<!M'-%IE!)'!*''1*!&%!M'!
I%(,'34(.!I)'&)'3!&)'3'!4*!(%&!*%1'&)4(.!'-*'!)'!
1/*&!+,,=!7%3'%;'3F!&)'3'!4*!4(!)4*!+*5'2&!+!2'3&+4(!
,4;4(4&<!&)+&!I%3,*!2+((%&!;'3<!I'--!'G53'**e!%(-<!
&)'!'<'!%0!*%1'%('!I)%!%M*'3;'*!)41!4(&'(&-<!I4--!
5'32'4;'!4&!+(,!4(!+!2'3&+4(!%M*2/3'!I+<!I4--!5+**!4&!
%(!&%!&)'!&)%/.)&egX!M'2+/*'F!4(!+,,4&4%(!&%!)/14-4&<!
+(,!3';'3'(2'F!%('!*''*!+-*%!+!2'3&+4(!1+L'*&<!+(,!
+(!41+.'!%0!+/&)%34&<!&)+&!4(*543'!+I'!+(,!
3';'3'(2'!4(!&)'!;4'I'3=!P(,!4&!*''1*!+*!40!4(*4,'!
)41!+!2'3&+4(!*5434&!4*!M%3(!&)+&!3';'+-*!)4*!(+&/3+-F!
4((+&'!,4;4(4&<!+(,!)4*!;%-/(&+3<F!+3&40424+-!@*%!&%!
*5'+JE!)/14-4&<F!I)42)!2+(!M%&)!+55'+3!&%.'&)'3!*%!
I'--F!*4(2'!+3&4042'!2+(!4(!(%!I+<!2%;'3!%;'3!I)+&!4*!
(+&/3+-=!P!*414-+3!'00'2&!2+(!M'!*''(!4(!&)'!
2%/(&'(+(2'!%0!&)'!M-'**',!-+&'!:%(!K',3%!%0!
6%-',%F!4(!I)%1F!+*!0'*&4;'!+(,!2)''30/-!+*!)'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
gU!Bm4(&'3'**'!5'3!4!2%(&'(/&4!4(,/2'!4-!-'&&'3+&%!+,!/(+!14(/&+!342%.(4H4%('!5*42%-%.42+!'!*'(&41'(&+-'=!
gT!?03=!ClBV7k$k!o203=!-+!(%&+!#XpF!5=!Y[!(%&+!VO!q===!4-!5%'&+!B/4.4!6+(*4--%!34&4'('!,%(!K4'&3%!,4!6%-',%!+(2)'!
4(2+3(+H4%('!,'--'!;43&`!5%-4&42)'!*5+.(%-'!'!,4!-/4!*234**'O!wCm4%!,'*4%!,4!*+5'3!2%1'!*4!3'..+!}!/(!3'.(%!',!/(!'*'324&%!
'!415+3+3('!}!24n!2)'!('4!-4M34!+(&42)4!*'!('!-'..+F!}!2%1'!*m%3(4!/(+!&'33+F!2%1'!*m+31'F!}!2%1'!5%**+!/(!*4.(%3F!*m'.-4!_!
,4*23'&%F!}!0+3*4!411%3&+-'F!+(2%3!2)'!2'**4(!6+31'F!}!143'3n!-m%53'!,'-!1+..4%3!6%-'&%F!}!('!-'!2/4!1+(!5/n!?'*+3'!
,'5%33'!}!14--'!3'.(4!(%(!2)'!/(%F!'!*&+3!D/4'&%w=!k!+-&3%;'F!('--m4(,434HH+3*4!+!-/4!(%&+;+O!wK'32)^!&/&&'!-'!2%*'!,4!;%4!
(+&'!}!'--'!*%(!2%(!14*&'34%!'!-+!53/,'(H+!}!./4,+!24n!2)'!;%4!,4&'!+!24n!2)'!0+&'wr=!
gX!7+3+(&+!3'0'3*!&%!&)'!;4'I'38*!14(,=!
! T]!
]]X!
0/**'F!(%(!*4!.-4!&%.-4';+!5'3n!4(!&/&&%!/(!2'3&%!2)'!
,4!*5+;'(&';%-'F!5'3!-%!D/+-'!*0%3H+;+!+,!+MM+**+3!
.-4!%22)4!+!2)4!m-!143+;+=!:4!D/+!*4!;4'('!+!*24%.-4'3'!
-+!%55'(4%('!,4!2%-%3%!2)'!;%-'+(%!4-!;4*%!
,'--m+(.'-%!&/&&%!+--'.3%!'!34,'(&'!'!2)'!
3453'(,';+(%!64H4+(%!,4!(%(!+;'3-%!2%*a!,454(&%F!
5'324%2)^!2%(!-m+&&%!,'--m+--'.3'HH+!*%-+!(%(!*4!,+;+!
*+..4%!;'3/(%!,'--m+-&'HH+!,'-!14*&'34%=!P(H4!,4!54`!
,42%!2)'F!D/+(,%!M'(!(%(!;4!*4!0/**'!342)4'*&%!
2%(*4,'3+H4%('!+-2/(+!,4!*&/5%3'!'!,4!1'3+;4.-4+F!
1+!2)'!&/&&%!4-!14*&'34%!0/**'!,+!,4(%&+3*4!2%(!-+!
*%-+!+--'.3'HH+F!2)'!(^!+(2%!*+3'MM'!2%(;'(/&%!0+3!
-m+(.'-%!&/&&%!+--'.3%!'!2%(!34,'(&'!0+224+F!5'324%2)^!
(%(!,';'!4-!*'3;4,%3'!34,'3'!,4!2%*+!+-2/(+!4(*4'1'!
2%-!*/%!*4.(%3'F!2)^!2%*a!1%*&3'3'MM'!*%5'3M4+!'!
1+-+!23'+(H+F!5+3'(,%!,4!;%-'3'!2%(!-/4!&3+&&+3'!
+--+!,%1'*&42+!'!,+3!1%*&3+!,4!03+&'--+(H+F!4-!D/+-!
+&&%!_!+M%14(';%-4**41%!+!&/&&4!*4.(%34!'&!+-&34!
+1424!*/5'34%34=!k!*4!M'('!7+34+!'3+!5'3!-m+,4'&3%!
*&+&+!+.-4!+(.4%-4!4(0'34%3'F!4(!D/'-!1%,%!2)'!4!
1%3&+-4!*%(%!,+!1'(%!2)'!.-4!411%3&+-4F!(%(!,4!
1'(%!4(!D/'-!5/(&%!2)'!-m+(.'-%!2%14(24n!
*+-/&+(,%-+!+!5+3-+3'F!,4;'(('!2)4%*&3%!'!342'&&%!,4!
2%-/4!2)'!*4.(%3'..4+!.-4!+(.4%-4!'!&/&&%!4-!1%(,%F!'!
1'34&+;+!5'3!D/'*&%!(%(!*%-%!*5%.-4+3*4!,'--+!
4(0'34%34&b!2)'!+;';+F!1+!0+3*4!,4!.3+(!-/(.+!
*/5'34%3'=!>/!,/(D/'!2%(!+3&'!0+&&%!-m+(.'-%!(%(!
2%*a!+--'.3%=!
!!!l3+!3'*&+!+!;','3!-m+3&40424%!2)'!('--+!,4*5%*4H4%('!
,'--m+(.'-%!)+!64H4+(%!/*+&%F!2)'!_!-+!D/4(&+!'&!
/-&41+!2%(,4H4%('!,'--+!54&&/3+F!+;'(,%!,4!*%53+!+!
M+*&+(H+!1%*&3+&%!D/'-!2)'!*4+!'**+!,4*5%*4H4%('=g]!
k.-4!-m)+!0+&&%!2%-!54_!1+(2%!+;+(&4F!4(!0%31+!,4!
/%1!2)'!2+14(4!2%(!-+!1+(%!,34&&+!2+224+&+!4(!0/%34!
5'3!+22%15+.(+3!2%(!D/'*&%!+&&%!4-!*/%!5+3-+3'F!
2%(!-+!;4&+!+-D/+(&%!54'.+&+!'!2%(!-+!&'*&+!2)'!
1%*&3+!,4!34-';+3*4!/(!5%2%!4(,4'&3%=!C&+!4(!+&&%!,4!
2+14(+3'!54`!+;+(&4F!5'324%2)^!_!;'34*414-'!2)'F!
'**'(,%!'.-4!.4/(&%!,+!D/'--+!5+3&'!,%;'!&'('+!-+!
7+,%((+!34;%-&'!-'!*5+--'F!'3+!5'3!+(,+3'!+!
4(2%(&3+3-+!,+--+!5+3&'!,%;'!+;'+!4-!;4*%!34;%-&%=!7+!
'--+F!*'(&4&%!4-!3/1%3'F!-+*24n!-m%3+H4%('!'!34;%-&%**4!
;'3*%!D/'--+!5+3&'!,%(,'!-m+(.'-%!;'(4;+=!V-!D/+-'F!
;','(,%*4!.4b!,+!0+224+!+!0+224+!2%(!-'4!4(!D/'-!
1%,%!2)'!4(!D/'-!5/(&%!*4!34&3%;n!0'31+(,%*4F!-+!
*+-/&nF!'&!+*5'&&+&+!'&!4(&'*+!.4b!-+!34*5%*&+F!2)'!0/!
I#(*(7(+V%1'+%.'#7!'!D/'-!2)'!*'./'F!*&+!4(!+&&%!,4!
,43'!/0%3%'#.+/&"$'#.+.#01361"%1'+%"+'1!2%(!D/'-!2)'!
;4'('!+553'**%e!'!1'(&3'!D/'*&%!,42';+!-m+(.'-%F!-+!
7+,%((+F!5%*&+*4!4(!D/'--m+&&%!,4!/14-&b!2)'!
2%(;'(4;+!5'3!+;'3'!+!
! 14.)&!M'F!4&!I+*!415%**4M-'!&%!4.(%3'!&%&+--<!+!2'3&+4(!
034.)&0/-('**!&)+&!0%32',!&)%*'!I)%!-%%J',!+&!)41!&%!
-%I'3!&)'43!'<'*=!6)4*!,4*53%;'*!&)'!%54(4%(!%0!&)%*'!
I)%!&)%/.)&!&)+&!&)'!0+2'!%0!&)'!P(.'-!*)%/-,!M'!+--!
2)''30/-!+(,!*14-4(.F!+(,!3'5341+(,',!64&4+(!0%3!
2)%%*4(.!(%&!&%!5+4(&!)41!&)+&!I+<F!M'2+/*'!&)'!
53'*'(2'!%0!2)''30/-('**!,%'*!(%&F!M<!4&*'-0F!53%;'!
&)'!-%0&4('**!%0!&)'!1<*&'3<=!V(,'',F!V!I4--!+,,!&)+&!
';'(!40!4&!I'3'!(%&!+&!+--!('2'**+3<!&%!I%33<!+M%/&!
4(&41+&4(.!+*&%(4*)1'(&!+(,!I%(,'3F!+(,!40!&)'!
I)%-'!1<*&'3<!I'3'!&%!M'!*4.(404',!I4&)!
2)''30/-('**!%(-<F!';'(!4(!&)+&!2+*'!4&!I%/-,!(%&!
)+;'!M''(!+553%534+&'!&%!1+J'!&)'!P(.'-!0/--<!
2)''30/-!+(,!I4&)!+!*14-4(.!0+2'F!+*!&)'!*'3;+(&!4*!(%&!
*/55%*',!&%!-+/.)!+M%/&!+(<&)4(.!&%.'&)'3!I4&)!)4*!
1+*&'3F!*4(2'!4(!&)+&!I+<!)'!I%/-,!,4*5-+<!
+33%.+(2'!+(,!M+,!1+(('3*F!*''14(.!&%!I+(&!&%!
&3'+&!)41!I4&)!0+14-4+34&<!+(,!&%!*)%I!%00!+!
03+&'3(4H4(.!+&&4&/,'F!I)42)!4*!+(!+M*%-/&'-<!
+M%14(+M-'!&)4(.!4(!&)'!'<'*!%0!+--!1+*&'3*!+(,!%0!
%&)'3!034'(,*!03%1!+!)4.)'3!2-+**=!P(,!40!7+3<!)+,!
0%31'3-<!M''(!4(0'34%3!&%!&)'!+(.'-*F!4(!&)'!I+<!&)+&!
1%3&+-*!+3'!4(0'34%3!&%!411%3&+-*F!(';'3&)'-'**F!+&!&)'!
;'3<!1%1'(&!I)'(!&)'!P(.'-!*&+3&',!*5'+J4(.!4(!
.3''&4(.!)'3F!*)'!M'2+1'!&)'!;'**'-!0%3!+(,!3'2'4;'3!
%0!S41!I)%!3/-'*!%;'3!+--!&)'!+(.'-*!+(,!+--!&)'!
I%3-,F!+(,!0%3!&)4*!3'+*%(!*)'!,'*'3;',!(%&!%(-<!&%!
,4;'*&!)'3*'-0!%0!&)'!4(0'34%34&<!*)'!)+,F!M/&!+-*%!&%!
M'2%1'!4(!0+2&!0+3!*/5'34%3=!V&!I+*!&)'(!%(!5/35%*'!
&)+&!&)'!P(.'-!I+*!(%&!1+,'!+--!&)+&!2)''30/-=!
!!!$%I!&)'3'!4*!%('!1%3'!5%4(&!&%!2%(*4,'3O!&)+&!4*F!
&)'!+3&4042'!/*',!M<!64&4+(!4(!&)'!P(.'-8*!5%*&/3'F!
I)42)!4*!&)'!040&)!+(,!-+*&!2%(,4&4%(!%0!5+4(&4(.F!+(,!
+M%;'!I'!)+;'!*)%I(!+&!-'(.&)!I)+&!5%*&/3'!4*=!S'!
)+*!1+,'!)41!I4&)!&)'!-'0&!0%%&!0%3I+3,F!4(!&)'!
*)+5'!%0!+!1+(!I)%!4*!I+-J4(.!I4&)!)4*!34.)&!)+(,!
)'-,!%/&!4(!%3,'3!&%!+22%15+(<!)4*!*5''2)!I4&)!&)4*!
.'*&/3'e!)'!4*!D/4&'!M'(&!0%3I+3,!+&!&)'!I+4*&!+(,!)4*!
)'+,!+55'+3*!&%!M'!*-4.)&-<!&4-&',!M+2JI+3,*=!S'!4*!4(!
&)'!+2&!%0!1%;4(.!0%3I+3,F!*4(2'!4&!4*!5%**4M-'!&)+&F!
)+;4(.!+334;',!03%1!&)+&!*4,'!&%I+3,*!I)42)!&)'!
7+,%((+!I+*!&/3(4(.!)'3!M+2JF!)'!I+*!.%4(.!&%!
1''&!)'3!03%1!&)'!%&)'3!*4,'F!&%I+3,*!I)42)!*)'!I+*!
0+24(.=!N/&!*)'F!)+;4(.!)'+3,!&)'!(%4*'F!-'0&!%00!)'3!
53+<'3!+(,!&/3(',!&%I+3,*!&)'!*4,'!I)'(2'!&)'!
P(.'-!I+*!2%14(.=!S'F!04(,4(.!)41*'-0!4(!&)+&!I+<!
0+2'!&%!0+2'!I4&)!)'3F!*&%55',!4(!&)+&!5-+2'!+(,!
.3''&',!)'3F!+(,F!%(2'!)'!)+,!)'+3,!&)'!'G5'2&',!
+(*I'3!@I)42)!I+*!9~/%1%,%!04'&!4*&/,8!+(,!+--!&)+&!
0%--%I*E!)'!I+*!+M%/&!&%!*+<!9C5434&/*!C+(2&/*!
*/5'3;'(4'&!4(!&'8!+(,!*%!0%3&)e!+(,!I)4-'!&)'!P(.'-!
I+*!*+<4(.!&)4*F!&)'!7+,%((+F!)+;4(.!+**/1',!&)+&!
5%*&/3'!%0!)/14-4&<!&)+&!I+*!+553%534+&'!0%3!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
g]!?03=!5=!]XU!'!D/4!-+!(%&+!U#F!5=!]XT!'!D/4!-+!(%&+!UU=!
! Tg!
]]]!
,43'!Y$$1+&"$%22&+=(*%"%!2%(!'-!341+('(&'F!+*5'&&+;+!
2%(!-'!M3+224+!4(!0%31+!,4!23%2'F!'!2%(!D/'-!1+..4%3!
4(2)4(%!2)'!4(!D/'--+!5%*4&/3+F!2%*a!+--m4153%;;4*%!'!
D/+*4!4(!03'&&+!53'*+F!-'!0/!-'24&%!+!5%&'3!0+3'F!2)'!
-m+(.'-%!04(4**'=!V(!1+(4'3+!2)'!7+34+!4(!D/'--+!
54&&/3+!(%(!5+3-+!'!5'3!D/'*&+!2+.4%('!_!0+&&+!2%(!-+!
M%22+!*'33+&+=!Bm+(.'-%!*&+!2%(!-+!M%22+!+5'3&+F!'!
,+-!*'.(%!,'--+!1+(%!*/+!'!,+--+!,4*5%*4H4%('!4(!
2)'!*&+!7+34+!'&!+(2%!,+--m+34+!,'-!;%-&%!,m+1'(,/'!
,'&&+!,4!*%53+F!*4!5/n!+.';%-1'(&'!2%153'(,'3'!
2)'!'.-4!*&4+!,42'(,%!/0%3%'#.+/&"&'&+.#01361"%1'+%"+'1!
'&2=!K'324%2)^F!*m'.-4!*&'**'!,42'(,%!!61+83&'%&+0%1"&F!
(%(!2%(;'(4;+!2)'!4-!M3+224%!*&'**'!4(!D/'-!1%,%!
2)'!*4!*/%-!0+3'!D/+(,%!*4!,42'!2%*+!,4!.3+(,'!
415%3&+(H+=!K'324%2)^!4-!*+-/&%!(%(!)+!*'2%!(^!
5%2+!o(^p!1%-&+!415%3&+(H+!'!('--+!53%(/(H4+!%!
(%(!342)4','!+&&%!;'3/(%!,4!1+(%!%!+-1'(%!/(!
+-&3%!2)'!,4+!*'.(%!,4!1+..4%3!54+2';%-'HH+=!
?%(%*2'*4F!2%1'!)%!,'&&%F!'H4+(,4%!,+-!*4&%!%!
,4*5%*4H4%('!,4!7+34+F!5'324%2)^F!+;'(,%!,/'!;%-&'!
5+3-+&%!-m+(.'-%!'!,/'!;%-&'!7+34+F!24+*2/(+!,'--'!
;%-&'!4(!+1'(,/'!342)4',';+!,4;'3*%!+&&%F!'&!
'**'(,%!-+!5341+!34*5%*&+!,4!7+34+!&/&&+!54'(+!,4!
1'3+;4.-4+!'!,4!*&/5%3'!4(!,42'(,%!I#(*(7(+V%1'+
%.'#7!'&2=F!+-&3%!.'*&%!,4!1+(4!'!,4!M3+224+!'!,4!&/&&%!
4-!2%35%!342)4',';+F!2)'!(%(!D/'--%!4(!2)'!'--+!*&+F!
2%1'!24+*2/(%!5/n!,+!*^!2%(%*2'3'=!K'324%2)^F!
D/+(,%!+-2/(%!*4!1'3+;4.-4+F!34&43+!+1M',/'!-'!
M3+224+!4(!*^!*&'**%!'!1%*&3+!-'!5+-1'!;'3*%!4-!-/%2%!
,%;'!'.-4!./+3,+F!*&+!34&&%!2%(!-+!;4&+F!+MM+**+!-'!
24.-4+!'!2%15341'!-+!M%22+!'!2%33/.+!-+!03%(&'=!$%(!
24!'**'(,%!,/(D/'!;'3/(%!*'.(%!,4!1'3+;4.-4+!4(!
'**+F!*'./'!2)'!*&4+!+55+3'22)4+&+!5'3!,43'!-+!
*'2%(,+!34*5%*&+e!'!*'!24n!_!@2%1'!;'3+1'(&'!_EF!
('2'**+34+1'(&'!*4!2%(2)4/,'!2)'!-m+(.'-%!*&4+!+(2%!
'**%!,42'(,%!-+!*'2%(,+!*/+!53%5%*&+=gg!!
!!!:+!D/'*&%!*4!5%**%(%!+22%3&4!3'(,'3'!,'--m'33%3!
*/%!2%-%3%!+m!D/+-4!(%(!54+2'!2)'!-+!f'3.4('!*&4+!4(!
+&&%!,4!(%(!5+3-+3'!+-2/(+!,'--'!,/'!34*5%*&'F!
5'324%2)^!342)4'..%(%!,+--+!54&&/3+!-m415%**4M4-'e!
2)^!(%(!5%&'(,%!'--+!1%*&3+3'!*'!(%(!/(%!+&&%!*%-%!
@2%1'!54`!+!-/(.%!,4!*%53+!+MM4+1!,'&&%EF#[[!
;%3'MM%(%!2)'!('!1%*&3+**'!,/'=!k&!+(2%3!2)'!*4+!
;'3%!2)'!4(!D/'-!14*&'34%!-m+(.'-%!5+3-+**'!'!7+34+!
5+3-+**'F!(%(!,4!1'(%!(%(!2%(;'(4;+!0+3!+1M',/'!
5+3-+(&4F!2)^!2%*a!+3'MM'!0+&&+!1%*&3+!2)'!&/&&4!,/'!
5+3-+**'3%!4(!/(!&3+&&%=!7+!'**'(,%!2%*+!
3+.4%(';%-'!2)'F!1'(&3'!-m/(!5+3-+F!-m+-&3%!&+224+!'&!
4(&'(,+F!M4*%.(+;+F!
! &)'!I%3,*!*)'!I+*!&%!*+<!@9k22'!+(24--+!:%14(48E!
I4&)!+--!&)'!3'*&F!I+4&',!/(&4-!&)'!P(.'-!)+,!04(4*)',!
)4*!*5''2)F!J''54(.!)'3!+31*!4(!03%(&!%0!)'3!4(!&)'!
*)+5'!%0!+!23%**!+(,!M'(,4(.!+*!,''5-<!+*!4(!&)+&!
5%*&/3'F!*%!/('G5'2&',-<!+(,!+-1%*&!)+*&4-<!
+**/1',F!+--%I',!)'3!&%!,%=!C%!4(!&)4*!5+4(&4(.!7+3<!
,%'*!(%&!*5'+J!+(,!0%3!&)4*!3'+*%(!*)'!4*!*)%I(!I4&)!
)'3!1%/&)!2-%*',=!6)'!P(.'-!*&+(,*!I4&)!)4*!1%/&)!
%5'(F!+(,!03%1!&)'!.'*&/3'!%0!)4*!)+(,!+(,!03%1!&)'!
5%*&/3'!%0!7+3<F!+*!I'--!+*!03%1!&)'!-%%J*!%(!M%&)!%0!
&)'43!0+2'*F!+*!I'!*+4,!+M%;'F!4&!4*!'+*<!&%!/(,'3*&+(,!
&)+&!)'!4*!*+<4(.!9C5434&/*!C+(2&/*!*/5'3;'(4'&!4(!&'8!
'&2=!V(!0+2&F!40!)'!I'3'!*+<4(.!9P;'!.3+&4+!5-'(+8F!&)'3'!
I%/-,!M'!(%!3'+*%(!0%3!)4*!+31!&%!M'!*&3'&2)',!%/&!4(!
&)'!I+<!4&!/*/+--<!4*!I)'(!%('!*+<*!*%1'&)4(.!%0!
.3'+&!415%3&+(2'=!C4(2'!&)'!.3''&4(.!4(!4&*'-0!)+*!
('4&)'3!-4&&-'!o(%3p!.3'+&!415%3&+(2'F!+(,!&)'!
53%(%/(24(.!%0!4&!3'D/43'*!(%!1%&4%(!I)+&*%';'3!%0!
&)'!)+(,!%3F!40!+(<F!%('!&)+&!I%/-,!'G53'**!.3'+&'3!
5-'+*+(&('**=!l('!J(%I*!&)4*F!+*!V!)+;'!*+4,F!+-*%!
03%1!&)'!5-+2'1'(&!%3!5%*&/3'!%0!7+3<e!M'2+/*'F!
*4(2'!&)'!P(.'-!)+,!*5%J'(!&I42'!+(,!*%!)+,!7+3<F!
'+2)!%0!&)'!&I%!&41'*!('2'**4&+&',!4(!M%&)!%0!&)'1!+!
,400'3'(&!1%&4%(F!+(,F!+*!7+3<8*!043*&!3'*5%(*'F!0/--!
%0!I%(,'3!+(,!+*&%(4*)1'(&F!I)'(!*)'!*+4,!
9~/%1%,%!04'&!4*&/,8!'&2=F!4&!3'D/43',!+(%&)'3!.'*&/3'!
0%3!&)'!)+(,*!+(,!&)'!+31*!+(,!&)'!5%*&/3'!%0!&)'!
I)%-'!M%,<!&%!M'!,400'3'(&!03%1!&)'!5%*&/3'!*)'!)+*F!
+*!';'3<%('!2+(!/(,'3*&+(,!0%3!)41*'-0=!N'2+/*'F!
I)'(!<%/!+3'!I%(,'34(.F!<%/!53'**!M%&)!<%/3!+31*!
&%!<%/3!M%,<!+(,!%5'(!&)'!5+-1*!&%I+3,*!&)'!
,43'2&4%(!4(!I)42)!<%/!+3'!-%%J4(.F!<%/!J''5!<%/3!
&%3*%!'3'2&F!-%I'3!<%/3!'<'-4,*F!2-%*'!<%/3!1%/&)!
&4.)&-<!+(,!I34(J-'!<%/3!M3%I=!C4(2'!&)'3'!4*!(%!*4.(!
%0!I%(,'31'(&!4(!)'3F!4&!0%--%I*!&)+&!*)'!4*!
53'5+34(.!&%!1+J'!)'3!*'2%(,!3'*5%(*'e!+(,!40!&)+&!4*!
*%!@+*!4&!&3/-<!4*EF!%('!4(';4&+M-<!2%(2-/,'*!&)+&!&)'!
P(.'-!4*!)41*'-0!*5'+J4(.!)4*!*'2%(,!53%5%*+-=!
!!!>3%1!&)4*F!&)%*'!I)%!,%!(%&!-4J'!&%!&)4(J!&)+&!&)'!
f43.4(!4*!(%&!1+J4(.!'4&)'3!%0!)'3!3'*5%(*'*!2+(!
3'+-4H'!&)'43!'33%3e!4(!0+2&F!&)'<!+*J!&)'!415%**4M-'!%0!
&)'!5+4(&4(.F!*4(2'F!&)%/.)!4&!2+(!%(-<!*)%I!%('!
*4(.-'!+2&4%(!@+*!I'!'G5-+4(',!+&!.3'+&'3!-'(.&)!
+M%;'EF!&)'<!I%/-,!I+(&!4&!&%!*)%I!&I%=!P(,!';'(!
&)%/.)!4&!4*!&3/'!&)+&!4(!&)4*!1<*&'3<!&)'!P(.'-!*5%J'!
+(,!7+3<!+-*%!*5%J'F!(%('&)'-'**!4&!I+*!(%&!
+553%534+&'!&%!*)%I!M%&)!%0!&)'1!4(!&)'!+2&!%0!
*5'+J4(.F!0%3!4(!&)+&!I+<!M%&)!%0!&)'1!I%/-,!)+;'!
+55'+3',!&%!M'!*5'+J4(.!+&!&)'!*+1'!&41'=!N/&!*4(2'!
4&!4*!1%3'!3+&4%(+-!&)+&!I)4-'!%('!*5'+J*F!&)'!%&)'3!4*!
D/4'&!+(,!-4*&'(*F!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
gg!74(/H4%*+!,4,+*2+-4+!*2'(42+!,4!E#$=F!VF!Q]\Y]=!
#[[!?03=!5=!]XU!'!D/4!-+!(%&+!UY=!
! X[!
]]g!
4(&3%,/2'(,%!-m+(.'-%!+!5+3-+3'!2)'!-+!f'3.4('!
1%*&3+**'!,m4(&'(,'3'=!7+!-+!.3+(,'HH+!
,'--m4(.'.(%!,4!64H4+(%F!4(!D/'*&+!5+3&42%-+34&b!
*'(H+!,/M4%!;'3/(%!1'3+;4.-4%*+F!0'm!2)'!+(2%3!2)'!
-+!f'3.4('!*&'**'!2)'&+F!(%(!,4!1'(%!*4!
2%153'(,'**'!,+--m+&&%!4(!2)'!'--+!*&+;+!(%(!*%-%!
2)'!.4b!-'!3'*&+;+!+!34*5%(,'3'F!1+!'H4+(,4%!2)'!
2%*+F!*/M4&%!2)'!-m+(.'-%!&+2'**'F!+!34*5%(,'3'!
+;'**'=!l3+F!&%3(+(,%!+--m+(.'-%F!,42%!2)'!*&+!2%(!
D/'-!54','!4(+(H4!5'3!-+!2+.4%(!,'&&+F!'&!4(*4'1'!
+(2%3+!;4!*4!;','!/(+!34;'3'(H4+!*'(H+!1%-&+!+3&'F!
0+&&+!2%-!54_!,'*&3%F!5'32)^!4(!D/'-!*4&%!*4!&3/%;n!+-!
34;%-.'3*4!,'--+!f'3.4('!'!5'3!0+3!;','3'!2)'!(%(!_!
1'(%!M'--m+3&'!4-!1%*&3+3!,4!;%-'3!0/..43!-m+3&'F!2)'!
-m+3&40424%!4*&'**%=!l3+!,424+1%!,'--+!1+(%F!-+!D/+-'!
_!*a!415%3&+(&'!+--m+&&%F!2)'!(%(!*'(H+!.3+(!0+&42+!'&!
4(.'.(%!_!4-!,4*5%3-+!('-!*4&%!2)'!*4!342)4','F!5'3!
+22%15+.(+3'!2%(!'**+!D/'--+!0%31+!,4!5+3-+3'!'!,4!
;%2'!2)'!+-!53%5%*4&%!*4!342)4','=!k!24n!(+*2'!5'3!-+!
;+34'&b!,'m!.'*&4!2)'!2%(!'**+!*4!5%**%(%!0+3'e!'!
,%;'!_!.3+(!(/1'3%F!_!,400424-'!-%!*2'.-4'3'!
D/'--m/(%!2)'!5'3!+--%3+!2%(;'(';%-'!*4+=!K'324%2)^F!
+(2%3!2)'!2%(!4!1%;41'(&4!,'--m+-&3'!5+3&4!,'-!2%35%!
*4!*%.-4+!+22%15+.(+3'!4-!5+3-+3'F!(%(!_!5'3n!
1'1M3%!2)'!+!&/&&'!-'!;+34'&b!,'-!,43'!@2)'!*%(%!
4(04(4&'E!5%**+!4!*/%4!+&&4!+22%1%,+3'F!*'!(%(!-'!
1+(4F!2)'!4(!/(!2'3&%!1%,%!*4!5%**%(%!,43'!2)'!
;'3+1'(&'!5+3-4(%=!V-!2)'!*4!;','!('4!1/&%-4F!4!D/+-4!
&/&&4!4!-%3%!2%(2'&&4!2%(!'**'!2)4+3+1'(&'!
'*5341'(%=!k!14!342%3,%!,4!+;'3!-'&&%!2)'!/(!(%(!*%!
2)4!,42';+!,4!,%;'3*4!4(!/(!2'3&%!1%,%!54`!+--+!
1+(%!2)'!+-!*'31%('!+&&34M/43'F!5'324%2)^!4!
*'31%(4!+553'**%!;+34'!-4(./'!*%(%!*a!;+344!2)'!-m/(!
-m+-&3%!(%(!*m4(&'(,%(%=#[#!7+!-+!1+(%!0+!/(!2'3&%!
5+3-+3'!2%11/('!+!&/&&'!-'!-4(./'F!2%-!D/+-'!%.(4!
M+3M+3+!(+H4%('!5/n!0+3*4!4(&'(,'3'!,+--'!.3'2)'!'!
-+&4('F!'!D/'*&'!,+!&/&&'!D/'--'=!!,/(D/'!2%*a!
,400424-'!4-!0+3!-+!*2'-&+!,'-!.'*&%!2)'!+--+!1+(%!
2%(;4'('F!2)'!.-4!%3+&%34!0+1%*4!'!.-4!4*&34%(4F!2)'!4(!
D/'*&%!*&/,4%!+&&'(,%(%!54`=!2)'!+,!%.(4!+-&3%F!
*%.-4%(%!M'('!*5'**%!0+--43-%=!l3F!D/+(&%!*+3b!54`!
,400424-'!+!5%&'3*4!5/(&+-1'(&'!'!2%*a!+!14(/&%!
34&3%;+3'!,+!/(!54&&%3'Z!k!&+(&%!54`!2)'!(%(!M+*&+!
M'('!2%--%2+3'!-+!1+(%!'&!4-!M3+224%F!*'!(%(!;4!_!-+!
2%334*5%(,'(H+!,'--+!,4*5%*4H4%('!!
!
! 4(';4&+M-<F!)+;4(.!4(&3%,/2',!&)'!P(.'-!4(!&)'!+2&!%0!
*5'+J4(.F!&)'!f43.4(!I+*!&%!M'!*)%I(!4(!&)'!+2&!%0!
-4*&'(4(.=!N/&!&)'!.3'+&('**!%0!64&4+(8*!4(.'(/4&<F!
/(,%/M&',-<!I%(,'30/-!4(!&)4*!5+3&42/-+3!2+*'F!4*!&)+&F!';'(!
&)%/.)!&)'!f43.4(!3'1+4(*!D/4'&F!4&!I+*!(%('&)'-'**!
+55+3'(&!03%1!)'3!5%*&/3'!(%&!%(-<!&)+&!4&!I%/-,!*%%(!M'!
)'3!&/3(!&%!3'*5%(,F!M/&!+-*%!I)+&!*)'!I%/-,!3'*5%(,F!+*!
*%%(!+*!&)'!P(.'-!-'0&!%00!*5'+J4(.=!$%IF!&/3(4(.!M+2J!&%!
&)'!P(.'-F!V!I4--!*+<!&)+&!)'!4*!*)%I(!I4&)!)4*!0%%&!0%3I+3,!
0%3!&)'!3'+*%(!&)+&!V!1'(&4%(',!+M%;'F!+(,!+-*%!I'!*''!+!
3';'3'(2'!1+,'!3+&)'3!+3&-'**-<!I4&)!&)'!34.)&!0%%&F!M'2+/*'!
)'!0%/(,!)41*'-0!4(!&)+&!5%*&/3'!+*!&)'!f43.4(!&/3(',!
3%/(,F!+(,!M'2+/*'!)'!I+(&',!&%!5%4(&!%/&!&)+&!*)%I4(.!
&)'!4(&'(&4%(!%0!+;%4,4(.!+3&!4*!L/*&!+*!.%%,!+(!+3&4042'!+*!+3&!
4&*'-0=!$%I!-'&!/*!*5'+J!+M%/&!&)'!)+(,F!I)42)!4*!*%!
415%3&+(&!&%!&)'!+2&4%(!&)+&!(%&!I4&)%/&!.3'+&!-+M%/3!+(,!
4(.'(/4&<!2+(!4&!M'!5-+2',!4(!&)'!3'D/43',!.'*&/3'!&%!
+22%15+(<!I4&)!4&!&)'!J4(,!%0!*5''2)!+(,!;%42'!
+553%534+&'!&%!&)'!*4&/+&4%(=!P(,!&)4*!*&'1*!03%1!&)'!
;+34'&<!%0!.'*&/3'*!&)+&!2+(!M'!1+,'!I4&)!4&e!+(,!I)'3'!
&)'3'!4*!+!.3'+&!(/1M'3!%0!%5&4%(*F!4&!4*!,40042/-&!&%!2)%%*'!
&)'!%('!&)+&!4*!*/4&+M-'!4(!&)+&!5+3&42/-+3!2+*'=!C4(2'F!';'(!
&)%/.)!4&!4*!+!/*/+-!53+2&42'!&%!+22%15+(<!*5''2)!I4&)!&)'!
1%;'1'(&*!%0!&)'!%&)'3!5+3&*!%0!&)'!M%,<F!&)'3'!4*!(%!-41MF!
40!(%&!&)'!)+(,F!2+5+M-'!%0!+,+5&4(.!4&*!.'*&/3'*!&%!+--!&)'!
;+34'&<!%0!*&+&'1'(&*!@I)42)!4*!4(04(4&'EF!*%!&)+&!I'!2+(F!4(!+!
2'3&+4(!*'(*'F!*+<!&)+&!&)'!)+(,*!+2&/+--<!,%!*5'+J=!6)4*!
2+(!M'!*''(!4(!1/&'!5'3*%(*F!I)%!2-'+3-<!'G53'**!';'3<!
2%(2'5&!M<!&)'!/*'!%0!&)'43!)+(,*=!P(,!V!3'1'1M'3!)+;4(.!
3'+,!&)+&!*%1'%('!@V!,%!(%&!J(%I!I)%E!*+4,!&)+&!1%3'!
2%/-,F!4(!+!2'3&+4(!*'(*'F!M'!+&&34M/&',!&%!&)'!)+(,*!&)+(!&%!
&)'!I%3,*F!M'2+/*'!I%3,*!+3'!*%!,400'3'(&!03%1!-+(./+.'!&%!
-+(./+.'!&)+&!%('!2+((%&!/(,'3*&+(,!&)'!%&)'3=!6)'!)+(,F!
%(!&)'!2%(&3+3<F!/*'*!+!-+(./+.'!2%11%(!&%!+--!&%(./'*F!
+(,!I4&)!4&!+(<!M+3M+3%/*!(+&4%(!2%/-,!1+J'!4&*'-0!
/(,'3*&%%,!M<!&)'!c3''J*!+(,!&)'!B+&4(*F!+(,!&)'!-+&&'3!M<!
&)'!0%31'3=!V&!4*!&)'(!*%!,40042/-&!&%!*'-'2&!&)'!+553%534+&'!
.'*&/3'!0%3!&)'!)+(,!&)+&!';'(!0+1%/*!%3+&%3*!+(,!+2&%3*F!
I)%!&%!&)4*!+*5'2&!,';%&'!.3'+&'3!*&/,<!&)+(!&%!+(<!%&)'3F!
%0&'(!0+4-!4(!&)'43!2)%42'=!$%IF!)%I!1/2)!1%3'!,40042/-&!
I4--!4&!M'!0%3!+!5+4(&'3!&%!04(,!4&!I4&)!53'24*4%(!+(,!2+3'Z!
P(,!*%!1/2)!&)'!1%3'!,40042/-&!M'2+/*'!4&!4*!(%&!'(%/.)!&%!
2)%%*'!+!.%%,!5%*4&4%(!0%3!&)'!)+(,!+(,!&)'!+31F!40!&)'3'!4*!
(%!2%33'*5%(,'(2'!M'&I''(!&)'!I+<!&)'<!+3'!5-+2',!+(,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
#[#!K'3!-m'-%.4%!,'--+!1+(%!203=!+,!'*'154%!4-!=%&2(8(+7%+A?!$V?lB!>WP$?lF!7(61+.%+3&8%("&+71221+D1221JJ1F!f'('H4+!
#U"QF!*=!5=O!qB+!,'.(4&b!,'--'!1+(4!_!&+-'!'!&+(&+F!2)'!5%*24+!2)'!+!,43('!&+(&%!*%(!D/4!&3+*2%3*%F!+3,43'!14!5%3.'!+!,43;4!
2)m'--+!,4!&/&&4!4!1'1M34!-+!54`!'22'--'(&'!*4!5/n!(%1+3'F!5'32)^!5'3!-+!*&3/&&/3+!,'!-'!1+(4!-m/%1%!_!*+54'(&4**41%!
.4/,42+&%F!-+%(,'!*4!5+3'!-'!1+(4!+-&3%!(%(!'**'3'!+!-m/%1%!2)'!14(4*&3'!,'!-+!*+54'(H+!'!,'!-+!3+.4%('!'&!%3(+1'(&%!'&!
+223'*241'(&%!4(*4'1'!,'!-m/(4;'3*%r=!
! X#!
]g[!
,4!&/&&%!4-!2%35%=!7+!*'!(%4!('!34,/33'1%!+!
1'1%34+!D/+-4!5+3%-'!)+!4(!M%22+!-m+(.'-%F!'!&/&&%!
D/'--%!2)'!,'--+!.3+H4+!'!,'--m+34+!0/!,'&&%!,4!*%53+F!
2%(%*2'3'1%!2)'!(%(!4(!+-&3%!*4&%!5%&'+!5%3*4!4-!
M3+224%!'!-+!1+(%F!2)'!4(!D/'--%=!K'324%2)^F!+;'(,%!
-m+(.'-%!+((/(H4+&%!+--+!f'3.4('!2)'!.4b!+;'+!,+!
4(.3+;4,+3*4!,'-!C4.(%3!,'-!1%(,%F!0/!+**+4!5%2+!
1'3+;4.-4+!34*5'&&%!+!D/'--%!2)'!('!&3+'+!2%(!*'2%!4-!
*+5'3('!4-!1%,%!2%1'!*'--+!,%;';+!'**'3'!
4(.3+;4,+&+=!V-!5'32)^!D/+(,%!D/'*&%!-'!,4*2/%53'F!
'3+!('2'**+34%!*2'.-4'3'!D/'--+!,4*5%*4H4%('!('--+!
1+(%F!-+!D/+-'!5/n!+22%15+.(+3'!/(!5+3-+3'!
54'(%!,'--+!1+..4%3!1'3+;4.-4+!03+!&/&&'!-'!
1'3+;4.-4'!5+**+&'F!53'*'(&4!'!0/&/3'=!k!D/'*&%!
1%*&3+!4-!M3+224%!,34&&%!2+224+&%!4(!0/%34F!'!(%(!4-!
*4(4*&3%F!2%1'!+!D/'--%!2)'!_!54`!,'M%-'!'!('-!D/+-'!
(%(!*4!5/n!1%*&3+3'!D/'--+!0%3H+!'!D/'--+!
;''1'(H+!,4!53%(/(H4+!2)'!('--m+-&3%!*4!;','=#[Q!V-!
,4&%!.3%**%!*414-1'(&'F!3+.4/(&%!2%(!-m4(,42'!('--+!
1+(%!+-H+&+!/(!5%2%!;'3*%!-m'*&'34%3!5+3&'!,'-!
M3+224%F!+22%15+.(+!D/'-!1','*41%!+&&%!'&!4(!
D/'*&+!2%--%2+H4%('!+5/(&%!)+!-m+(.'-%!4-!M3+224%!
,34&&%F!-+*24+(,%!4-!*4(4*&3%!4(!/00424%!,4!5%2+!
415%3&+(H+F!2)'!_!4-!&'('3'!4-!.4.-4%e!'!5'3!D/'*&+!
2+.4%('!(%(!*4!2/3n!,4!0+3-%!5+3'3!&/&&%=!C&+!,/(D/'!
4-!M3+224%!,34&&%!1%*&3+(,%!4.(/,%!5%2%!54`!*%53+!
,'-!.%14&%!4(*4(%!+-!3%;'*24%!,'--+!1+(%F!'!-m%**%!
-/(.%!2)'!;4'('!,+--m+3&42%-%!,'-!.%14&%!+--+!5341+!
5+3&'!,'--+!1+(%F!2)4+1+&%!5'3!53%534%!(%1'!,+.-4!
+(+&%14*&4!%**%!,'-!.%14&%F!3'*&+!34./+3,+(,%!
;'3*%!&'33+!'&!+55+34*2'!+**+4M'('!4(!D/'-!M3+224%F!
5'324%2)^!D/'*&%!%**%!(%(!_!2%;'3&%!,+!1/*2%-%!
+-2/(%F!1+!*%-%!,+--+!5'--'F!'!;%-'(,%-%!2%*a!
'*5341'3'!64H4+(%F!;4!*4!;','!/(+!2'3&+!*%,'HH+!4(!
D/'--+!5+3&'F!2%1'!('--m+-&3+!/(+!1%3M4,'HH+F!,%;'!
4!1/*2%-4!*4!342)4'..%(%F!'!#m+-&3%!%**%!2)'!*%53+*&+!
+!D/'*&%!D/+*4!,'--+!1','*41+!-/(.)'HH+F!2)'!5'3!
(%1'!,'!+(+&%1424!;4'(!,'&&%!3+,4%F!3'*&+!('--+!
5+3&'!2)'!34./+3,+!4-!24'-%=!V-!D/+-!%**%!(%(!+;'(,%!
54`!2)'!/(!1/*2%-%!5'3!2%;'3&+F!*'!M'(!3'(,'!4-!
M3+224%!4(!D/'--+!5+3&'!,4!;4*&+!(%(!2%*a!*%,%!2%1'!
4-!.%14&%F!3'*&+!(%(,41'(%!4(!/(+!1'HH+(+!
1%3M4,'HH+F!+;'(,%!34*5'&&%!+-!3'*&%!,'-!M3+224%=!k!
5'32)^!-+!,4*&'(*4%('!,'--'!D/+&&3%!,4&+!=!@(%(!
4(&'(,'(,%!4-!5%--42'E!;4'(!0+&&+!,+-!1+..4%3!
1/*2%-%!,'m!&3'!2)'!)+((%!%34.4('!,+!D/'--+!
'*&'34%3!5+3&'!,'--m%**%!,'&&%!/1'3%!%!M3+224%F!-+!
D/+-'!*4!2%(.4/(.'!2%(!-+*!5+3&'!*/53'1+!,'--m%**%!
,'-!.%14&%F!'!D/'*&%!1/*2%-%!_F!*/5'30424+-'!'&!
4(.%1M3+!D/+*4!&/&&%!4-!1'HH%!5'3!-/(.%!,'--m/-(+F!
! &)'!3'*&!%0!&)'!M%,<=!N/&!40!I'!M'+3!4(!14(,!&)'!
I%3,*!&)+&!+3'!2%14(.!03%1!&)'!P(.'-8*!1%/&)F!I4&)!
+--!&)+&!)+*!M''(!*+4,!+M%/&!.3+2'!+(,!+/3+!+M%;'F!
I'!I4--!J(%I!&)+&!4&!I%/-,!)+;'!M''(!415%**4M-'!0%3!
&)'!+31!+(,!&)'!)+(,!&%!M'!5%*4&4%(',!4(!+(<!%&)'3!
I+<!&)+(!4(!&)4*!%('=!V(!0+2&F!*4(2'!&)'!P(.'-!)+,!
+-3'+,<!+((%/(2',!&%!&)'!f43.4(!&)+&!*)'!I%/-,!
M'2%1'!53'.(+(&!I4&)!&)'!B%3,!%0!&)'!I%3-,F!
2%15+3',!&%!I)+&!&)4*!415-4',F!J(%I-',.'!%0!&)'!
I+<!4(!I)42)!*)'!I%/-,!M'2%1'!53'.(+(&!23'+&',!
;'3<!-4&&-'!I%(,'3=!j)'(!)'!3';'+-',!)'3!&)'!3'+*%(!
0%3!&)4*F!4&!I+*!&)'(!('2'**+3<!&%!2)%%*'!&)+&!
,4*5%*4&4%(!%0!&)'!)+(,!&)+&!2%/-,!+22%15+(<!
'G5-424&!*5''2)!+M%/&!&)'!.3'+&'*&!I%(,'3!%0!+--!
I%(,'3*F!5+*&F!53'*'(&!+(,!0/&/3'=!P(,!&)4*!4*!I)+&!
&)'!&)3/*&4(.!0%3I+3,!%0!&)'!34.)&!+31!*4.(404'*!R!&)'!
34.)&F!(%&!&)'!-'0&F!*4(2'!&)'!-'0&!4*!I'+J'3F!+(,!4(!4&!
%('!2+((%&!*)%I!&)'!0%32'!+(,!&)'!;')'1'(2'!%0!
*5''2)!&)+&!+3'!';4,'(&!4(!&)'!%&)'3!%('=!C414-+3-<F!
&)'!&)/1MF!L%4(',!I4&)!&)'!4(,'G!04(.'3!%0!&)'!)+(,!
&)+&!4*!*-4.)&-<!3+4*',!&%I+3,*!&)'!'G&'3(+-!5+3&!%0!&)'!
+31F!+22%15+(4'*!&)4*!*+1'!+2&4%(F!+(,!4(!53'24*'-<!
&)4*!2%(04./3+&4%(!&)'!P(.'-!)+*!5-+2',!)4*!34.)&!
+31F!I)4-'!-'+;4(.!)4*!-'0&!%('!4(!+!3%-'!%0!-4&&-'!
415%3&+(2'F!&)+&!%0!)%-,4(.!&)'!-4-<e!+(,!0%3!&)4*!
3'+*%(!)'!o64&4+(p!)+*!(%&!&+J'(!&)'!&3%/M-'!&%!*)%I!
4&!'(&43'-<=!6)'!34.)&!+31F!&)'(F!4*!*)%I(!M+3'!03%1!
*-4.)&-<!+M%;'!&)'!'-M%I!,%I(!&%!&)'!M+2J!%0!&)'!
)+(,F!+(,!&)'!-%(.!M%('!&)+&!'G&'(,*!03%1!&)'!'-M%I!
L%4(&!&%!&)'!043*&!5+3&!%0!&)'!)+(,F!&%!I)42)!&)'!
+(+&%14*&*!)+;'!+**4.(',!&)'!(+1'!%0!9'-M%I!M%('8F!
3'1+4(*!0+2'!,%I(F!&%I+3,*!&)'!.3%/(,!+(,!4*!D/4&'!
;4*4M-'!4(!&)4*!+31F!+*!&)4*!M%('!4*!(%&!2%;'3',!%;'3!
M<!+(<!1/*2-'F!M/&!%(-<!M<!&)'!*J4(F!+(,!*4(2'!64&4+(!
I+(&',!&%!*)%I!4&!&)4*!I+<F!%('!2+(!*''!+!2'3&+4(!
0431('**!4(!&)4*!5+3&F!L/*&!+*!&)'3'!4*!*%0&('**!4(!&)'!
%&)'3F!I)'3'!1/*2-'*!+3'!3'D/43',F!I)4-'!&)'!%&)'3!
M%('F!I)42)!-4'*!+M%;'!&)4*!%('!+(,!4*!+-1%*&!&)'!
*+1'!-'(.&)F!&)'!%('!&)+&!&)'!+(+&%14*&*!2+--!93+,4/*8F!
3'1+4(*!4(!&)'!5+3&!&)+&!0+2'*!/5I+3,*!&%I+3,*!&)'!
*J<=!V0!&)4*!M%('F!I)42)!4*!2%;'3',!M<!%('!*4(.-'!
1/*2-'F!53';'(&*!&)'!+31!03%1!M'4(.!+*!0431!4(!&)4*!
5+3&!+*!4&!4*!4(!&)'!'-M%IF!(%('&)'-'**!4&!53'*'3;'*!+!
1',4/1!*%0&('**!4(!2%15+34*%(!I4&)!&)'!3'*&!%0!&)'!
+31=!P(,!*4(2'!&)'!*&3'&2)4(.!%0!&)'!0%/3!04(.'3*!@V!
+1!(%&!2%/(&4(.!&)'!&)/1ME!4*!53%,/2',!M<!&)'!
-+3.'*&!%0!&)'!&)3''!1/*2-'*!&)+&!%34.4(+&'!03%1!&)'!
'G&'3(+-!5+3&!%0!&)'!M%('!2+--',!9)/1'3/*8!%3!9+31!
M%('8F!I)42)!L%4(*!I4&)!&)'!/55'3!5+3&!%0!&)'!9'-M%I!
M%('8F!+(,!*4(2'!&)4*!1/*2-'!4*!%(!&%5!+(,!2%;'3*!
+-1%*&!&)'!I)%-'!)+-0!%22/54',!-'(.&)I4*'!M<!&)'!
/-(+F!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
#[Q!V-!1',42%!(%(!&3+-+*24+!-m%22+*4%('!5'3!/(+!14(/H4%*+!,4;+.+H4%('!+(+&%142+F!2%(!-+!D/+-'!2'32+!,4!+;;+-%3+3'!
-m&3'%V%$%(!,'-!54&&%3'=!
! XQ!
]g#!
'!,+5%4F!,4;4*%!4(!D/+&&3%!&'(,4(4F!24+*2/(%!+-H+!4(!
*`!4-!*/%!,4&%F!0/!('2'**+34%!2)'!D/'*&%!1/*2%-%!
+55+34**'F!5%42)^!-+!1+(%!,'--m+(.'-%!*&+!2%(!-'!
D/+&&3%!,4&+!,4*&'*'!'!5'3!2%*a!,43'!34*/54(+&'=!k!5'3!
D/'*&%!*4!;','!('-!1'HH%!,4!D/'-!M3+224%!*5422+3'!
/(!1/*2%-%!,%-2'1'(&'!,+-!534(2454%!,'-!.%14&%F!
1+!54`!*5422+(&'!5%4!D/+(&%!54`!;'3*%!-+!1+(%!*4!
;+!'!1+**41+1'(&'!;'3*%!-+!5+3&'!,'-!3+,4%=!
K'324%2)^F!+;'(,%!+-D/+(&%!2+-+&%!-m4(,42'F!-+!D/+-!
1%H4%('!*4!0+!,+!/(%!,'m!1/*2%-4!4(&'34%34!,'--m/-(+F!
'!D/'*&%!5'3!+22%554+3'!4(*4'1'!-m4(,42'!2%-!5%--42'F!
2%1'!*%.-4%(%!D/'--4!2)'!,4!2%*+!,4!1%-&+!
415%3&+(H+!)+((%!+!3+.4%(+3'F!;'(4+!
('2'**+34+1'(&'!+!1%*&3+3'!1+..4%3!2%(2+;4&b!
;'3*%!D/'--+!5+3&'!,%;'!D/'*&%!,4&%!*m+MM+**+;+=!k!
5'32)^!D/'-!1/*2%-%!2)'!1/%;'!4-!5%--42'!
%M-4D/+1'(&'!'!-m+22%554+!+--m4(,42'F!+;'(,%!-+!
%34.4('!,+--+!*/53'1+!5+3&'!,4!&/&&%!-m%**%!,'-!
.%14&%F!%M-4D/+1'(&'!5+**+!5'3!,4*%&&%!+--m+-&3%!.4b!
,'&&%!1/*2%-%F!.'('3+!1+..4%3!2%(2+;4&b!'!
,4;4*4%('!;'3*%!4-!2%35%F!'!5'3!D/'*&+!2+.4%('!*4!
;','!4(!D/'-!M3+224%!D/'--+!%M-4D/4&b!,4!1/*2%-%!
54`!+55+3'(&'=!k!,4!D/+!(+*2%(%!,/'!1'3+;4.-4'!,4!
64H4+(%O!-m/(+!_!2)'!,+!D/'*&+!,4*5%*4H4%('!,4!
1/*2%-4!1'&&'!4(+(H4!+.-4!%22)4!D/'--%!2)'!-+!
54&&/3+!(+*2%(,'F!24%_!2)'!4-!5%--42'!*4+!+22%554+&%!
2%(!-m4(,42'F!+(2%3!2)'!,'-!5%--42'!(%(!;4!*4+!5/3!/(!
*'.(%=!Bm+-&3+!'.-4!_!2)'F!D/+(,%!*4!+22%554+(%!
D/'*&'!,/'!,4&+F!*4!1%*&3+3'MM'!0%3*'!4(!-%3%!+-2/(+!
M3/&&/3+F!-+!D/+-'!.-4!5+3;'!M'('!+!(%(!0+3!;','3'F!
1+!*%-%!0+3!4(&'(,'3'!-m+&&%!,'--+!1+(%=!:+-!2)'!*4!
;','!+(2%3+!2)4+3+1'(&'!D/+(&%!*4+!1+..4%3!
+3&40424%!4-!(+*2%(,'3'!+--'!;%-&'!4!1'1M34!2)'!4-!(%(!
1%*&3+3-4=#[Y!~/'*&+!0/!4(;'(H4%('!,4!P5'--'F!,4!
(+*2%(,'3'!-'!M3/&&/3'!'&!4!;4H44!,'--+!5'3*%(+!%!,'m!
.'*&4F!5'324%2)^!34&3+**'!,+-!(+&/3+-'!P(&4.%(%!3'F!4-!
D/+-'!'3+!534;%!,4!/(%!%22)4%=!7+!'.-4!4-!,454(*'!4(!
53%04-%!+!/*%!,4!1',+.-4+!'!1%*&3n!*%-%!-+!5+3&'!
,'--m%22)4%!*+(%F!(+*2%(,'(,%!4-!24'2%F!+224n!
5+3'**'!2)'!D/'--%!2)'!1+(2+;+!5'3!,40'&&%!,'-!
;4;%!5+3'**'!2)'!0/**'!(+*2%*&%!5'3!3+.4%(!,'--+!
54&&/3+=#["!7%*&3+!,/(D/'!D/'-!M3+224%!D/'4!
1/*2%-4!*%-4!2)'!M+*&+;+(%!+!0+3'!D/'--m+&&%!,4!
*&'(,'3'!-'!24(D/'!,4&+!('-!1%,%!2)'!+MM4+1!,'&&%F!
'!(%(!'3+!('2'**+34%!0+3.-4!+55+3'3'!&/&&4F!5'324%2)^!
D/'*&%!*4!0+!D/+(,%!-+!1+(%!0+!1+..4%3!0%3H+!'!
0+&42+=!k&!+(2%3!2)'!;4!*4+(%!.-4!+-&34!2)'!+-H+(%!
-m+3&42%-%!,4!&/&&+!-+!1+(%!%!;%.-4+1!,43'!
1'&+2+35%F!(%(!,4!1'(%F!5'32)^!D/'--4!*%(%!(%(!
2%*a!*/5'30424+-4!
! +(,!4*!&)'(!,4;4,',!4(&%!0%/3!&'(,%(*F!'+2)!%0!I)42)!
3+4*'*!4&*!3'*5'2&4;'!04(.'3F!4&!I+*!('2'**+3<!&)+&!&)4*!
1/*2-'!*)%/-,!M'!+55+3'(&F!+*!4(!&)'!P(.'-8*!)+(,!
&)'!0%/3!04(.'3*!+3'!'G&'(,',!+(,F!*%!&%!*5'+JF!3'\
*/54(+&',=!P(,!M'2+/*'!%0!&)4*!I'!*''!+!1/*2-'!
0-'G4(.!14-,-<!4(!&)'!14,,-'!%0!&)+&!+31!03%1!&)'!
M'.4((4(.!%0!&)'!'-M%IF!M/&!M'2%14(.!1%3'!';4,'(&!
+*!4&!3'+2)'*!2-%*'3!&%!&)'!)+(,!+(,!M/-.4(.!
1+3J',-<!&%I+3,*!&)'!5+3&!%22/54',!M<!&)'!3+,4/*=!
C%F!)+;4(.!-'&!&)'!4(,'G!04(.'3!,3%%5!2-'+3-<!,%I(F!+!
1%&4%(!&)+&!4*!53%,/2',!M<!%('!%0!&)'!4(('3!1/*2-'*!
%0!&)'!/-(+!4(!%3,'3!&%!L%4(!&)'!&)/1M!I4&)!&)'!4(,'G!
04(.'3F!+*!&)%*'!I)%!)+;'!*%1'&)4(.!;'3<!415%3&+(&!
&%!,4*2/**!+3'!I%(&!&%!,%F!4&!4(';4&+M-<!)+55'(',!
&)+&!+!.3'+&'3!2%(2+;4&<!I+*!*)%I(!4(!&)'!5-+2'!
&%I+3,*!I)42)!&)4*!04(.'3!1%;',!,%I(=!P(,!*4(2'!
&)'!1/*2-'!&)+&!1%;'*!&)'!&)/1M!%M-4D/'-<!+(,!L%4(*!
4&!&%!&)'!4(,'G!04(.'3!@M'2+/*'!4&!%34.4(+&'*!+&!&)'!
;'3<!&%5!5+3&!%0!&)'!'-M%I!M%('E!5+**'*!%M-4D/'-<!
/(,'3!&)'!%&)'3!1/*2-'!I'!)+;'!+-3'+,<!1'(&4%(',F!
4&!.'('3+&'*!+!.3'+&'3!2%(2+;4&<!+(,!,4;4*4%(!&%I+3,*!
&)'!M%,<F!+(,!0%3!&)4*!3'+*%(!I'!*''!4(!&)4*!+31!&)+&!
1%3'!+55+3'(&!%M-4D/'('**!%0!&)'!1/*2-'=!P(,!4(!
&)4*!&)'3'!+3'!&I%!I%(,'3*!5'30%31',!M<!64&4+(O!&)'!
043*&!4*!&)+&!I4&)!&)4*!+33+(.'1'(&!%0!&)'!1/*2-'*!)'!
5/&*!M'0%3'!&)'!'<'*!&)+&!I)42)!&)'!5+4(&4(.!)4,'*F!
4='=!&)'!L%4(4(.!%0!&)'!&)/1M!I4&)!&)'!4(,'G!04(.'3F!
+-&)%/.)!%0!&)'!&)/1M!&)'3'!4*!(%&!&)'!*-4.)&'*&!&3+2'=!
6)'!%&)'3!I%(,'3!4*!&)+&!&)'!L%4(4(.!%0!&)'*'!&I%!
04(.'3*!14.)&!*)%I!4(!&)'1!*%1'!*%3&!%0!/.-4('**F!
I)42)!)'!L/,.',!+!.%%,!&)4(.!(%&!&%!,4*5-+<F!M/&!)'!
2)%*'!&%!.4;'!%(-<!&)'!4(&/4&4%(!%0!*/2)!+!1%;'1'(&!
%0!&)'!)+(,O!03%1!I)42)!I'!*''!+.+4(!D/4&'!2-'+3-<!
&)+&!*%1'&41'*!&)'3'!4*!.3'+&'3!+3&4*&3<!4(!)4,4(.!+!
-41M!3+&)'3!&)+(!4(!*)%I4(.!4&=!6)4*!4*!*%1'&)4(.!
P5'--'*!4(;'(&',F!&%!)4,'!&)'!/.-4('**!+(,!,'0'2&*!%0!
+!5'3*%(!%3!+!.'*&/3'F!M'2+/*'!)'!1+,'!+!-4;'!
5%3&3+4&!%0!4(.!P(&4.%(/*F!I)%!I+*!14**4(.!+(!'<'=!
S'!,'542&',!)41!4(!53%04-'F!+*!%('!,%'*!4(!+!1',+-F!
+(,!%(-<!*)%I',!&)'!*4,'!I4&)!&)'!)'+-&)<!'<'F!
)4,4(.!&)'!M-4(,!%('F!*%!&)+&!4&!*''1',!+*!40!&)'!%('!
&)+&!I+*!14**4(.F!,/'!&%!+!,'0'2&!%0!&)'!3'+-!5'3*%(F!
I+*!)4,,'(!M'2+/*'!%0!&)'!,'1+(,*!%0!&)'!5+4(&4(.=!
V(!&)'!+31F!&)'(F!%(-<!&)%*'!1/*2-'*!+3'!*)%I(!&)+&!
I'3'!('',',!&%!1+J'!&)+&!'G&'(*4%(!%0!&)'!04;'!
04(.'3*!4(!&)'!1+(('3!I'!)+;'!,'*234M',F!+(,!4&!I+*!
(%&!('2'**+3<!&%!*)%I!&)'1!+--F!I)42)!4*!,%('!I)'(!
&)'!)+(,!4*!/*4(.!.3'+&'3!0%32'!+(,!1+J4(.!+(!'00%3&=!
P(,!';'(!&)%/.)!&)'3'!+3'!&)'!%&)'3*!&)+&!3+4*'!&)'!
+3&42/-+&4%(!%0!&)'!I)%-'!)+(,F!%3!I'!2%/-,!*+<!%0!
&)'!1'&+2+35/*F!(%('&)'-'**F!M'2+/*'!&)'<!+3'!(%&!*%!
*/5'30424+-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
#[Y!C/--'!+MM3';4+H4%(4!,'--m+3&4*&+!203=!5=!]X#!'!D/4!-+!(%&+!Yg=!
#["!h(%!,'.-4!'*'154!5-4(4+(4!54`!2'-'M34e!203=!fPW?SV!o203=!-+!(%&+!#gpF!55=!QTU!*.=e!cVBVl!o203=!-+!(%&+!QQpF!5=!X]=!
! XY!
]gQ!
'&!4-!1%&%!(%(!_!0%3H+&%!'!-m+(.'-%!_!.3+**%F!(%(!*4!
1%*&3+(%!*5422+(&4F!1+!*%-%!5'3!/(+!2'3&+!+34+!'&!+!
;4*&+!,+m!5'34&4!,'--+!(%&%14+!*4!5%**%(%!
2%(*4,'3+3'=!!
!!!$^!-+*24'3n!,4!,43'!/(m+-&3+!M'--+!+;'3&'(H+!
4(&%3(%!+!D/'-!5%2%!2)'!*4!1%*&3+!4.(/,%!,'-!
M3+224%!,+-!.%14&%!4(!*`O!2)'F!+;'(,%!,+!0+3!5+3'3'!
4-!,4*&'(,41'(&%!,'-!M3+224%!('--+!54'.+&/3+!,4!'**%F!
4-!D/+-!1%&%!*4!0+!,+!,/'!1/*2%-4!,'4!D/+&&3%!2)'!
*%(%!,'*&4(+&4!+!54'.+3'!'!*&'(,'3'!D/'*&%!+3&42%-%F!
4!D/+-4!,/'!(+*2%(%!,+--m/1'3%!'&!%M-4D/+1'(&'!
5+**+(,%!*4!54+(&+(%!+--m%**%!,'-!.%14&%F!;%-*'!
1%*&3+3('!*%-%!/(+!5+3&'F!24%_!D/'4!2+54!2)'!
*m4(*'34*2%(%!+!D/'*&%!+3&42%-%F!+224%2)^!,+-!
53%2'**%!,4!D/'-!5%2%!*4!+(,+**'!2%-!5'(*4'3%!
('--m+-&3+!5+3&'!,4!'**4F!'!*%(%!2%*a!+&&+1'(&'!'&!+-!
*/%!-%2%!5%*&4!2)'!%.(4!5'34&%!+(+&%14*&+!*'!('!5/n!
2%(&'(&+3'=!k!5'32)^!+MM4+1!,'&&%!2)'F!*'!4-!1%&4;%!
'!-+!,4*5%*4H4%('!,'-!M3+224%!(%(!_!+22%15+.(+&+!
,+!D/'--+!,4!&/&&%!4-!2%35%F!(%(!)+!5/(&%!
,'--m+3&40424%*%e!,42%!D/'*&%!*%-%F!2)'!(%(!M4*%.(+;+!
2)'!-m+(.'-%F!5'3!1%*&3+3'!1+..4%3!/14-&bF!
*m4(2)4(+**'!54`!,4!D/'--%!2)'!*&+F!5'324%2)^!D/'*&4!
.3+(,4!4(2)4(4F!2)'!*14*/3+&+1'(&'!54'.+(%!4-!
1'HH%!,'-!2%35%!4(+(H4F!('2'**+34+1'(&'!0+((%!2)'!
0/%3!,4!14*/3+!+(2%!*4!*5%3.+(%!4(!0/%34!-'!5+3&4!,4!
,4'&3%=!7+!1%-&%!54`!M3/&&%!_!-m+&&%!2)'!*4!0+!5%4!('-!
34HH+3*4!*`F!5'324%2)^!_!('2'**+34%!2%(!.3+(!0%3H+F!
;%-'(,%!34&%3(+3'!+--+!,34&&/3+!,'--%!*&+3'!4(!54_F!
0+3'!/(!+&&%!(%(!1'(%!*2%(24%!,'-!5341%=!B+%(,'F!
*4.(%3!7+32)'*'!14%F!4%!;%3'4!2)'!D/'*&'!23'+(H'!
2)'!*m/*+(%!%..4,a!4(!$+5%-4!03+!*4.(%34!'!2+;+-4'34!
0/**4(%!4(!-%3%!@4(!D/'*&+!5+3&'!*5'24+-1'(&'!'!03+!
,%(('E!54`!1%,'3+&'!'!1'(%!415'&/%*'F!*+5'(,%!
,4!0'31%!2)'!(%(!5/n!0+3*4!'33%3'!%.(4!;%-&+!2)'!
*m414&+(%!.-4!+(.4%-4=#[U!!
!!!:'--+!,4*5%*4H4%('!,'-!2%--%!'!,'--+!&'*&+!;%3'4!,43!
1%-&'!2%*'F!1+!14!+22%3.%!2)'!-+!.3+(,'HH+!
,'--m%5'3+!14!)+!&43+&%!+!,43!1%-&'!2%*'!2)'!4%!(%(!
23',';%!,4!,43'F!'!5'324n!1'!('!5+**'3n!
-'..4'31'(&'e!'!-+*24+(,%!,+!5+3&'!-+!3+.4%(!,'m!
1/*2%-4F!_!,'.(%!,4!2%(*4,'3+H4%('!'!,4!1'3+;4.-4+!
4(*4'1'!4-!;','3!-+!&'*&+!&+-1'(&'!,+-!2%--%!34-';+&+F!
2)'!5+3!2)'!-+!;%2'!('!5%**+!/*243!2)4+3+!'!34&%(,+!'!
*'(H+!;'3/(%!415',41'(&%=!?)^!D/+(,%!'--+!0%**'!
54`!2)4(+F!*4!*+3'MM'!*/00%.+&+!4(!.3+(!5+3&'F!2%1'!
0+((%!+-2/(4!2)'!0+(!*'(&43!-+!;%2'!54`!('-!
.%3.%HH/-'!2)'!('--+!M%22+F!2%*+!1%-&%!0+*&4,4%*+!+!
*'(&43'e!
! +(,!&)'!1%&4%(!4*!(%&!0%32',!+(,!&)'!P(.'-!4*!5-/15F!
&)'<!+3'!(%&!;4*4M-<!*)%I(F!M/&!&)'<!2+(!M'!
3'2%.(4H',!%(-<!M'2+/*'!%0!+!2'3&+4(!+*5'2&!+(,!M<!
&)'!'<'!%0!+(!'G5'3&!4(!+(+&%1<=!
!!!$%3!*)+--!V!%14&!&%!1'(&4%(!+(%&)'3!M'+/&40/-!
'G5',4'(&!/*',!4(!&)+&!*1+--!M+3'!5%3&4%(!%0!&)'!+31!
;4*4M-'!+M%;'!&)'!'-M%IO!*4(2'!)'!)+,!&%!*)%I!&)'!
'G&'(*4%(!%0!&)'!+31!4(!&)'!M'(,4(.!%0!4&F!I)42)!
1%&4%(!4*!1+,'!M<!&I%!%0!&)'!0%/3!1/*2-'*!&)+&!+3'!
2+5+M-'!%0!0-'G4(.!+(,!'G&'(,4(.!&)4*!+3&42/-+&4%(F!
I)42)!&I%!&+J'!&)'43!%34.4(!4(!&)'!)/1'3/*!+(,F!
23%**4(.!%M-4D/'-<F!+(2)%3!&)'!'-M%I!M%('F!)'!2)%*'!
&%!*)%I!%(-<!+!5+3&!%0!&)'1F!+(,!53'24*'-<!&)%*'!
'(,*!&)+&!04&!4(&%!&)4*!L%4(&F!*%!&)+&!03%1!&)'!53%2'**!
.%4(.!%(!4(!&)4*!*1+--!5+3&!%('!2%/-,!&)4(J!%0!&)'!
%&)'3!5+3&F!+(,!&)'<!+3'!*%!+553%534+&'-<!+(,!
2%33'2&-<!5-+2',!&)+&!+(!'G5'3&!+(+&%14*&!I%/-,!M'!
*+&4*04',!I4&)!&)'1=!P(,!*4(2'!I'!)+;'!*+4,!&)+&F!40!
&)'!1%&40!+(,!5%*&/3'!%0!&)'!+31!4*!(%&!+22%15+(4',!
M<!&)+&!%0!&)'!I)%-'!M%,<F!&)'3'!4*!(%&)4(.!2%(&34;',!
4(!4&!+&!+--=!V!*+<!%(-<!&)4*O!&)+&!4(!%3,'3!&%!*)%I!
.3'+&'3!)/14-4&<!4&!I+*!(%&!('2'**+3<!0%3!&)'!P(.'-!
&%!M'(,!1%3'!&)+(!)'!,%'*F!M'2+/*'!.3'+&!M%I*F!
I)42)!411%,'3+&'-<!M'(,!)+-0!%0!&)'!M%,<!0%3I+3,F!
4(';4&+M-<!2+/*'!+(!411%,'3+&'!L/&&4(.!%/&!%0!&)'!
5+3&*!M')4(,!+-*%=!N/&!&)'(!&)'!+2&!%0!3+4*4(.!%('*'-0!
/5!+.+4(!4*!1/2)!/.-4'3F!*4(2'F!40!%('!I+(&*!&%!
3'2%;'3!&)'!/534.)&('**!%0!&)'!*&+(,4(.!5%*&/3'F!)'!
1/*&!/*'!3'1+3J+M-'!0%32'!&%!1+J'!+!1%;'1'(&!(%!
-'**!4(+553%534+&'!&)+(!&)'!043*&!%('=!6)4*!4*!I)<F!1<!
,'+3!C4.(%3!7+3D/4*F!V!I%/-,!-4J'!&)'*'!1+(('3*!
I)42)!+3'!(%I!2%11%(!4(!$+5-'*!+1%(.!.'(&-'1'(!
+(,!.+--+(&*!@'*5'24+--<!4(!&)4*!2-+**!+(,!+1%(.!
I%1'(E!&%!M'!1%3'!1%,'3+&'!+(,!-'**!415'&/%/*F!
J(%I4(.!0%3!2'3&+4(!&)+&!(%!'33%3!2+(!5%**4M-<!M'!
2%114&&',!I)'(!%('!414&+&'*!+(.'-*=!
!!!l(!&)'!5%*4&4%(!%0!&)'!('2J!+(,!&)'!)'+,!V!I%/-,!
-4J'!&%!*+<!1+(<!&)4(.*F!M/&!V!3'+-4H'!&)+&!&)'!
.3'+&('**!%0!&)'!I%3J!)+*!-',!1'!&%!*+<!1+(<!&)4(.*!
&)+&!V!,4,!(%&!&)4(J!V!I%/-,F!+(,!&)'3'0%3'!V!I4--!
&%/2)!%(-<!-4.)&-<!%(!&)'*'!+*5'2&*e!+(,F!-'+;4(.!
+*4,'!&)'!D/'*&4%(!%0!&)'!1/*2-'*F!I)+&!4*!I%3&)<!%0!
M%&)!2%(*4,'3+&4%(!+(,!+,143+&4%(!4*!*''4(.!&)'!)'+,!
'1'3.'!*%!1/2)!03%1!&)'!('2J!&)+&!%('!)+*!&)'!
4153'**4%(!&)+&!&)'!;%42'!4*!4**/4(.!0%3&)F!2-'+3!+(,!
3%/(,F!I4&)%/&!+(<!415',41'(&!I)+&*%';'3=!$%IF!
40!&)'!)'+,!)+,!M''(!1%3'!M'(&!%;'3F!&)'!;%42'!
I%/-,!)+;'!M''(!1/2)!1%3'!*&3+(.-',F!+*!)+55'(*!
I4&)!*%1'!5'%5-'!I)%!1+J'!&)'43!;%42'*!2%1'!03%1!
&)'!&)3%+&!3+&)'3!&)+(!03%1!&)'!1%/&)F!+!1%*&!
4334&+&4(.!&)4(.!&%!)+;'!&%!)'+3F!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
#[U!Bm43%(42+!%**'3;+H4%('!,4!2%*&/1'!)+!D/+-2)'!+004(4&b!2%(!-'!34*'3;'!5/34*&42)'!'!2%(&3%340%314*&42)'!*/.-4!.$(3$%!
142)'-+(.4%-'*2)4e!203=!:lB?k!o203=!-+!(%&+!#gpF!55=!][]!*..=e!cVBVl!o203=!-+!(%&+!QQpF!55=!]Ug!*.=!
! X"!
]gY!
%!2%1'!+-&34F!2)'!34*/%(+(%!+!./4*+!,4!2%-%3%!2)'!
14(+224+(%=!k!*'!0/**'!4-!2+5%!2%--%2+&%!54`!+-&%!
%;'3%!2%-!2%--%!,4*&%3&%F!*+3'MM'!-+!;%2'!2%1'!,4!
D/'--4!2)'!-+!0+((%!/*243'!2%*a!+2/&+!'!*%&&4-'F!2)'!
5+3!/(+!5/(&+!,4!+.%!2)'!5'('&34!+-&3/4!('-!2'3;'--%e!
%;'3%!*+3'MM'!4(&'33%&&+F!,4*/./+-'!'&!%*2/3+!'&!
'00'14(+&+=!~/'--+!,/(D/'!5+3'!2)'!4(!D/'-!*4&%!
5%**+!2%(!0+24-4&b!/*243'!'!2%(!0'31'HH+!+3&42/-+&+!
5%4!,+--+!M%22+F!2)'!(%(!.-4!,b!.3+(,'!4+&%!'&!
+5'3&/3+F!*a!2)'!5+4+!2)'!5341%!*4+!2%1'!*/+;4&b!
2)'!4(&'*+F!(^!2%*a!2)4/*+!2)'!-'!5+3%-'!340-'&&+(%!,4!
(/%;%!+--+!%34.4('!-%3%F!%;'3%!@2%1'!*4!;','!4(!
1%-&4E!2)'!(%(!*'!('!*'(&+(%!-'!/-&41'!*4--+M'F!1+!*4!
,41%*&3+!2)'!4-!*/%!5+3-+3'!*4+!/./+-'F!/(40%31'!'!
2%33'(&'F!-'!-+MM3+!2)'!(%(!1%-&%!*4!1/%;+(%F!1+!
@2%1'!4-!,'2%3%!342)4','E!-+!M%22+!5+3!2)'!54.-4!
-m/00424%!,'-!5+3-+3'!54`!2)'!(%(!'**'F!-'!D/+-4!
*&+((%!/./+-4!'!(%(!,4*&%3&'F!(^!1%*&3+(%!4!,'(&4=!
k&!4(!*%11+!5+3!2)'!*4+!/(!;4;'(&'!2)'!5+3-4!,4!
-%(&+(%!'!2)'!5'3!-+!-%(&+(+(H+!(%(!*4!*'(&+!-+!
;%2'e!'!-+!3'*543+H4%('!5+3!2)'!*4+!0+24-'!'!*'(H+!
0+&42+=!k!('--+!.%-+F!+!2)4!M'(!;4!143'3bF!5+33b!,+--+!
5+3&'!,4!0/%34!;','3'!D/'-!-4';'!&3'1%-+3!,4!5'--'!
2)'!*/5'30424+-1'(&'!*4!0+!5'3!-%!341M%1M%!,'--+!
;%2'e!2%*+!*'(H+!,/M4%F!(%(!,43n!+!0+3'F!1+!+!
41+.4(+3*4!D/+*4!415%**4M4-'=#[T!!
!!!:'MM%;4!,43!+(2%!,'--+!,4*5%*4H4%('!,'-!(+*%Z!
,'--m%22)4%Z!,'--+!%3'22)4+Z!,'m!2+5'--4Z!,'--+!
03%(&'Z!,'m!54',4Z!,'--'!+-4Z!,'--+!;'*&+Z!,'--m+-&3+!
1+(%!'!,m4(04(4&'!2%*'!+-&3'Z!V(!;'34&bF!*4.(%3!
7+32)'*'F!2)'!D/'*&+!_!/(+!1+&'34+!,4!2/4F!2%1'!
0+24-'!14!0/!&3%;+3'!4-!534(2454%F!2%*a!(%(!;'..%!
,%;'!14!,'MM4+!34&3%;+3'!4-!04('=!K'324%2)^F!+5'(+!
)%!04(4&%!,4!,43'!/(+!2%*+F!2)'!14!&3%;%!+**+-4&%!,+!
4(04(4&'!+-&3'F!%(,'!+!1'!5+3'!,4!'**'3'!03+!,/'!1+-4F!
,'m!D/+-4!('2'**+34+1'(&'!(%(!5%&3n!1+4!0/..43!
-m/(%O!2)^!*m4%!('!,42%!&/&&%!24n!2)'!5%**%F!*+3n!2%*a!
-/(.%!2)'!(%(!*'(H+!'*&3'1%!0+*&4,4%!5%&3b!f=!C=!
5+**+3*'('F!*m4%!('!&+224%F!,+!2)'!)%!54.-4+&+!D/'*&+!
4153'*+F!4(!-+*24+(,%-+!415'30'&&+!5+314!2)'!&%3&%!
*4!0+224+!+!64H4+(%=!7+!0%3H'3%114F!2%(!53'(,'3'!-+!
;4+!,'-!1'HH%F!*2)4;+3'!4(!5+3&'!'!-m/(%!'!-m+-&3%=!k!
&3+!&+(&'!2%*'!2)'!14!*4!3+553'*'(&+(%!('--+!1'(&'!
/(+!2%*+!54.-4+(,%('F!,4!D/'--+!;',3n!2'32+3('!
1'(%!2)'!,4*&'*+1'(&'F!'!*+3b!-+!04*%(%14+F!,'--'!
2/4!3'.%-'!5+3!2)'!*m+MM4+!64H4+(%!2/34%*+1'(&'!
*'3;4&%!4(!D/'*&+!,454(&/3+!5'3!1%*&3+3'!+4!*'.(4!
,'-!;4*%!'!,'--+!2%15-'**4%('F!'&!+(2%!,4!&/&&+!-+!
;4&+!,'--m+(.'-%!'!,'--+!7+,%((+F!
! %3!I4&)!&)%*'!%&)'3!5'%5-'!I)%!*%/(,!+*!40!&)'<!I'3'!
&)3'+&'(4(.!<%/=!P(,!40!&)'!)'+,!I'3'!)'-,!1%3'!
)4.)-<F!I4&)!+!&I4*&4(.!%0!&)'!('2JF!&)'(!&)'!;%42'!
I%/-,!2%1'!%/&!+*!4&!,%'*!03%1!&)%*'!I)%!1+J'!4&!*%!
&)4(!+(,!54'324(.!&)+&!4&!)+*!&)'!'00'2&!%0!&)'!5%4(&!%0!+!
('',-'!5'('&3+&4(.!4(&%!&)'!M3+4(e!%3!4&!I%/-,!M'!
M3%J'(F!/(';'(F!%M*2/3'!+(,!'00'14(+&'=!V&!*''1*F!%(!
&)'!2%(&3+3<F!&)+&!4(!&)+&!5%*4&4%(!&)4*!;%42'!1+<!4**/'!
0%3&)!'+*4-<!+(,!M'!&)'(!+3&42/-+&',!I4&)!0431('**!M<!
&)'!1%/&)F!I)42)!,%'*!(%&!.4;'!4&!&%%!I4,'!+!)4+&/*!
+(,!%5'(4(.F!*%!&)+&!%('!*''1*!&%!)'+3!+!1'-%,4%/*!
*%/(,F!(%3!4*!&)'!1%/&)!*%!2-%*',!&)+&!&)'!I%3,*!I4--!
M'!3';'3M'3+&',!M+2J!&%!&)'43!5%4(&!%0!%34.4(F!%3!@+*!I'!
*''!4(!1+(<!2+*'*E!&)+&!&)'!-+*&!*<--+M-'*!I4--!3'1+4(!
/()'+3,O!4(*&'+,!)4*!*5'+J4(.!4*!*)%I(!&%!M'!';'(F!
/(40%31!+(,!0-/'(&O!)4*!-45*!,%!(%&!1%;'!&%%!1/2)F!
M/&!@+*!,'2%3/1!,'1+(,*E!&)'!1%/&)!*''1*!&%!
+**/1'!&)'!%0042'!%0!*5''2)!1%3'!&)+(!&)'!-45*F!I)42)!
+3'!';'(!+(,!/(,4*&%3&',F!+(,!,%!(%&!-'&!&)'!&''&)!M'!
*''(=!V(!*/1F!4&!*''1*!+*!40!+!-4;4(.!M'4(.!I'3'!
*5'+J4(.!03%1!*%1'!,4*&+(2'!+I+<!+(,F!M'2+/*'!%0!
&)+&!,4*&+(2'F!)4*!;%42'!2%/-,!(%&!M'!)'+3,e!+(,!)4*!
M3'+&)4(.!*''1*!&%!M'!'+*<!+(,!'00%3&-'**=!P(,!4(!)4*!
('2J!I)%';'3!-%%J*!+&&'(&4;'-<!I4--!*%3&!%0!*''!&)+&!
.'(&-'!;4M3+&4%(!%0!&)'!*J4(!&)+&!%22/3*!%(!&)'!*/30+2'!
I4&)!&)'!3';'3M'3+&4%(!%0!&)'!;%42'F!I)42)!4*!
/(,%/M&',-<!+-1%*&!415%**4M-'!&%!41+.4('F!1/2)!-'**!
+2&/+--<!&%!,'542&=!
!!!C)+--!V!+-*%!&+-J!%0!&)'!2%(04./3+&4%(!%0!&)'!(%*'Z!%0!
&)'!'<'Z!%0!&)'!'+3Z!%0!&)'!)+43Z!%0!&)'!0%3')'+,Z!%0!&)'!
0''&Z!%0!&)'!I4(.*Z!%0!&)'!2-%&)'*Z!%0!&)'!%&)'3!)+(,!
+(,!%0!+(%&)'3!&)%/*+(,!&)4(.*Z!V(!&3/&)F!C4.(%3!
7+3D/4*F!&)4*!4*!+!*/ML'2&!0%3!I)42)F!)%I';'3!'+*<!4&!
I+*!&%!04(,!&)'!M'.4((4(.F!V!2+((%&!*''!I)'3'!V!I%/-,!
';'3!04(,!&)'!'(,=!>%3F!)+3,-<!)+;'!V!04(4*)',!*+<4(.!
%('!&)4(.F!I)'(!+!&)%/*+(,!%&)'3*!2%1'!&%!+**+4-!1'F!
*%!&)+&!V!0''-!+*!40!V!I'3'!1<*'-0!M'&I''(!&I%!';4-*F!%('!
%0!I)42)!V!I4--!(';'3F!5'30%32'F!M'!+M-'!&%!+;%4,O!4(!
0+2&F!40!V!*+<!+M%/&!&)4*!';'3<&)4(.!V!2+(F!V!I4--!M'!*%!
-%(.!&)+&!(%&!I4&)%/&!'(%31%/*!(/4*+(2'!I4--!A%/3!
B%3,*)45!*/22'',!4(!.'&&4(.!&)3%/.)e!%(!&)'!%&)'3!
)+(,F!40!V!,%!(%&!*5'+J!+M%/&!4&F!V!0''-!&)+&F!)+;4(.!
'1M+3J',!%(!&)4*!'(&'3534*'F#[X!V!+1!,%4(.!I3%(.!&%!
64&4+(!M<!-'+;4(.!4&!415'30'2&=!N/&!V!I4--!0%32'!1<*'-0F!
M<!&+J4(.!+!14,,-'!2%/3*'F!5+3&-<!&%!+;%4,!M%&)!&)'!
%('!+(,!&)'!%&)'3=!P(,!+1%(.!&)'!1+(<!&)4(.*!&)+&!
2%1'!&%!1<!14(,F!V!I4--!2)%%*'!%('F!I)42)!V!I4--!&3<!&%!
&3'+&!-'**!&)+(!4(!0/--F!+(,!&)+&!&)4(.!4*!5)<*4%.(%1<F!
%0!I)%*'!3/-'*!64&4+(!*''1*!D/4&'!2/34%/*-<!&%!)+;'!
+;+4-',!)41*'-0!4(!&)4*!5+4(&4(.!&%!*)%I!&)3%/.)!&)'!
&3+4&*!%0!&)'!0+2'!+(,!&)'!2%15-'G4%(F!+(,!+-*%!&)'!
I)%-'!M%,4'*!%0!&)'!P(.'-!+(,!&)'!7+,%((+F!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
#[T!B+!*%-4&+!45'3M%-'!,'--+!3'*+!54&&%342+e!203=!fPCPWV!4(!/$3%''%+79&3'1+712+B%"-#1$1"'(K++!2/3+!,4!K=!N+3%22)4F!74-+(%!
#gX#F!VF!55=!"gT!*.=e!:lB?k!o203=!-+!(%&+!#gpF!]#"!*.=!
#[X!6)'!5)3+*'!9)+;4(.!'1M+3J',!%(!&)4*!'(&'3534*'8!*&+(,*!0%3!954.-4+&+!D/'*&+!4153'*+8=!
! XU!
]g"!
4!2%*&/14!'!-m+(41%!-%3%!5/(&%!(%(!,4*2%3,+(&'!,+!
D/+(&%!,4!*%53+!+MM4+1%!,'&&%=#[]!!
!!!k!5'3!;%-'3!,43'!,'--+!2%15-'**4%('F!%!;%.-4+1!
,43'!&'15'3+1'(&%F!4-!D/+-'!,41%*&3+!,4!+;'3'!
-m+(.'-%F!4(!5341+!,'.(%!,4!2%(*4,'3+H4%('!_!2)'!
(%(!_!,+!%&&41%!+3&'042'!0+3!4!*'.(4!('-!;4*%!%!('--+!
5'3*%(+F!5'3!-4!D/+-4!*4!5%**+!2%(%*2'3'!-m4(&34(*'2%!
,'--m+(41%F!*'!(%(!;4!*4!+22%15+.(+(%!+(2%!4!*'.(4!
,'--+!&'15'3+&/3+!2)'!+MM4+(%!2%334*5%(,'(H+!2%(!
D/'--4=!K'324%2)^!D/'4!53414!(+*2%(%!,+!D/'*&+F!'!
*'2%(,%!-+!;+34+H4%('!,4!D/'*&+F!2)'!5/n!'**'3'!
4(04(4&+F!2%*a!;+34+(%!D/'--4=!l(,'!4!1',424F!2)'!
,'--+!04*4%(%14+!(%(!1%-&%!*4!2/3+(%F!2%-!
2%(%*241'(&%!,'--+!2%15-'**4%(4!*%-+F!*'!(%(!2%*a!
14(/&+1'(&'F!+-1'(%!4(!.4(!5+3&'!5%**%(%!
,'--m+(41%!,4!24+*2/(%!2%(.'&&/3+3'=#[g!V!5%'&4!
4--/*&34!('-!,4*234;'3'!D/+-2)'!5'3*%(+!*'.(+-+&+!
*m)+((%!+--'!;%-&'!*'3;4&%!,'--m/(+!'!-m+-&3+!*%3&'!,'m!
*'.(4F!+224n!54`!23',4M4-4!0/**'3%!*&+&4!4!1%;41'(&4!'!
-'!+HH4%(4!+!-%3%!+**'.(+&'=!P--'!;%-&'!,+--+!
04*%(%14+!*%-+!4!*'.(4!53'(,'(,%F!2%1'!D/'--4!2)'!
%.(4!14(/H4+!('!5%**%(%!,'--m+(41%!5+-'*+3'F!
,'--m+-&3+!(%(!*4!*%(%!2/3+&4e!2%1'!0'2'!l1'3%F!4-!
D/+-'!,'*234**'!6'3*4&'!./'324%!,4!/(!%22)4%!'!
H%55%!,4!/(!54','F!,4!2+5'--4!3+34!2%-!2+5%!('--+!
*%114&b!+2/&%!'!-/(.%F!*&3'&&%!('--'!*5+--'!'!D/+*4!
('-!5'&&%!34(2)4/*'=!B+%(,'!(%(!'3+!1'3+;4.-4+!*'!
('-!*/%!5%'1+F!,%;/(D/'!,4!-/4!+22+,'!5+3-+3('F!4-!
04(.'!5%4!/(!/%1%!2)'!+**+4!5+3-+!'!5%2%!*+554+F!
*5%32%F!2%(&'(H4%*%!'!*'(H+!2%(*4,'3+H4%('e!
5'324%2)^!+!D/'4!*'.(4!D/'*&'!+HH4%(4!
2%334*5%(,%(%F!*4!2%1'!24+*2/(%!2)'!,'--+!
04*%(%14+!*m4(&'(,+!5/n!&3+!*^!*&'**%!,4*2%33^3'=##[!
7+!64H4+(%F!+-!D/+-!(%(!1'(%!2)'!+m!5%'&4!0/!
M4*%.(%!D/'*&%!%**'3;+3'F!(%(!2%(&'(&%!,'4!*'.(4!
,'--+!04*%(%14+!('--m+(.'-%F!;4!)+!'H4+(,4%!
,41%*&3+&%!D/'--4!2)'!,+--+!2%15-'**4%('!54.-4+3!*4!
5%**%(%!'!24n!)+!0+&&%!,4!*a!M'-!1%,%F!2)'!D/'*&4!
,42)4+3+(%!D/'--4F!'!D/'--4!2%334*5%(,%(%!+!D/'*&4!
0'-42'1'(&'F!,4!1+(4'3+!2)'!(%(!;4!*4!;','!
,4*2%3,+(H+!;'3/(+=!K'324%2)^F!*'!(%4!1434+1%!+--+!
2%15-'**4%('!2)'!('!,41%*&3+F!*4!;',3b!'**'3!D/'--+!
2)'!,+-!53',%14(4%!,'-!*+(./'!*+(./4.(+!;4'(!
,'&&+F!-+!D/+-'!*_!2+-,+!'&!/14,+=!K'324%2)^F!2%1'!
('!4(*'.(+(%!4!
! &)+&!&)'43!)+M4&*!+(,!*%/-!I'3'!4(!(%!I+<!,4*2%3,+(&!
I4&)!I)+&!I'!)+;'!*+4,!+M%;'=!
!!!P(,!&%!*5'+J!%0!&)'!2%15-'G4%(!!%3!*)%/-,!I'!(%&!
3+&)'3!*+<!&)'!9&'15'3+1'(&8!!&)+&!&)'!P(.'-!*)%I*!
)'!)+*F!&)'!043*&!+*5'2&!I%3&)!2%(*4,'34(.!4*!&)'!0+2&!
&)+&!4&!4*!/(-4J'!+(!'G2'--'(&!+3&4*&!&%!5/&!1+3J*!%(!
&)'!0+2'!%3!&)'!M%,<!M<!I)42)!%('!2+(!J(%I!&)'!
,'5&)!%0!+!*%/-!I4&)%/&!+22%15+(<4(.!&)'1!+-*%!
I4&)!&)'!2%33'*5%(,4(.!1+3J*!%0!&)'!&'15'3+1'(&F!
M'2+/*'!&)'!0%31'3!%34.4(+&'!4(!&)'!-+&&'3F!+(,!
+22%3,4(.!&%!&)'!;+34+&4%(!4(!&)'!-+&&'3F!I)42)!2+(!M'!
4(04(4&'F!*%!,%!&)'!0%31'3!;+3<=!K)<*424+(*F!I)%!,%!
(%&!2+3'!1/2)!+M%/&!5)<*4%.(%1<F!I4&)!&)'43!
J(%I-',.'!%0!&)'!2%15-'G4%(!%(-<F!2+(!*5'2/-+&'F!40!
(%&!D/4&'!*%!14(/&'-<F!+&!-'+*&!&%!+!.%%,!'G&'(&F!+M%/&!
+!5'3*%(8*!2)+3+2&'3=!V(!,'*234M4(.!+(!415%3&+(&!
5'3*%(F!4--/*&34%/*!5%'&*!1+,'!/*'!(%I!%0!&)'!%('!
&<5'!%0!1+3J*F!(%I!%0!&)'!%&)'3F!*%!&)+&!&)'!
1%;'1'(&*!+(,!&)'!+2&4%(*!+**4.(',!&%!&)'43!
5'3*%(+.'!I'3'!1%3'!23',4M-'=!P&!&41'*!&)'<!)+,!
3'2%/3*'!%(-<!&%!5)<*4%.(%142!*4.(*F!2%(*4,'34(.!
&)'1!+*!2+5+M-'!%0!3';'+-4(.!+--!&)'!14(/&4+'!%0!&)'!
*%/-F!I)4-'!&)'<!2%15-'&'-<!,4*3'.+3,',!&)'!%&)'3!
&<5'=!6)4*!4*!I)+&!S%1'3!,4,!I)'(!)'!,'*234M',!
6)'3*4&'*!+*!M'4(.!-+1'!4(!%('!0%%&!+(,!)+;4(.!+!
*D/4(&4(.!'<'F!*5+3*'!)+43!%(!&)'!&%5!%0!)4*!-%(.F!
5%4(&',!)'+,F!(+33%I!*)%/-,'3*!+(,!+(!+-1%*&!
2%(2+;'!2)'*&=!6)'3'0%3'!4&!4*!(%!I%(,'3!&)+&F!
I)'(';'3!)'!4*!1'(&4%(',!4(!&)'!5%'1F!)'!4*!&)'(!
3'53'*'(&',!+*!+!1+(!I)%!&+-J*!;'3<!1/2)!M/&!
J(%I*!;'3<!-4&&-'F!I)%!4*!,43&<F!D/+33'-*%1'!+(,!
,4*3'*5'2&0/-=!6)'*'!+2&4%(*!2%33'*5%(,F!4(!0+2&F!&%!
&)%*'!*4.(*F!+*!+(<%('!I)%!/(,'3*&+(,*!
5)<*4%.(%1<!2+(!2%(2-/,'=!N/&!64&4+(F!I)%!(%!-'**!
&)+(!&)'!5%'&*!('',',!&)4*!J4(,!%0!%M*'3;+&4%(F!M'4(.!
(%&!2%(&'(&!I4&)!L/*&!&)'!*4.(*!%0!&)'!P(.'-8*!
5)<*4%.(%1<F!)+*!+-*%!*)%I(!&)%*'!&)+&!2+(!M'!
0%/(,!4(!&)'!2%15-'G4%(F!+(,!)+*!,%('!*%!4(!*/2)!+!
M'+/&40/-!I+<!&)+&!&)'!-+&&'3!1+(40'*&!&)'!0%31'3F!
+(,!&)'!0%31'3!2%33'*5%(,!0'-424&%/*-<!I4&)!&)'!
-+&&'3F!4(!*/2)!+!1+(('3!&)+&!I'!2+((%&!*''!+(<!
,4*2%3,+(2'!+&!+--=!>%3F!40!I'!-%%J!+&!&)'!2%15-'G4%(!
+*!4&!4*!,'542&',F!I'!*)+--!3'2%.(4H'!4&!+*!&)'!%('!&)+&F!
4(!2%(*'D/'(2'!%0!&)'!,%14(+(2'!%0!M-%%,F!4*!2+--',!
9*+(./4('8F!+(,!4*!I+31!+(,!1%4*&=!P*!5)<*424+(*!
)+;'!4&F!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
#[]!Bm'*5'34'(H+!1',42+!,'--%!*234;'(&'!-%!4(,/2'!+!*%00'31+3*4!*/--+!V%.%("(*%&F!2)'!(%(!4(&'3'**+!(^!4-!:%-2'F!(^!4!
2%(&3%340%314*&4F!1+!2)'!'3+!*&+&+!34&'(/&+F!415%3&+(&'!5'3!4-!54&&%3'!+(2%3+!,+-!KV$l!o203=!-+!(%&+!#gpF!5=!#YTO!qK+3&'!
%(%3+&+!'&!/&4-'!,'-!(%*&3%!54&&%3'!*+3'MM'!-+!04*4%(%14+F!2%1'!+(2%!;/%-'!K%15%(4%!c+/342%!=!=!=!r=!C/-!3+55%3&%!
04*4%(%14+\+3&'!203=!Kl7Kl$VhC!cPhWV?hCF!=1+/$#20'#3&+o#U["pK++!2/3+!,4!P=!?SPC6kB!'!W=!BkV$F!K+34*!#gTgF!
55=!#Q#!*..=!
#[g!h(+!04*4%(%14+!D/4(,4!(%(!1'3+1'(&'!&'%342+=!
##[!?03=!+,!'*'154%!cPhWV?l!o203=!-+!(%&+!#[]pF!55=!#YX!*..=F!#Ug!*..=F!#U#=!
! XT!
]gU!
1',424F!D/'*&%!&'15'3+1'(&%!0+!.-4!/%14(4!
('--m+M4&%!1',4%234!%!+-D/+(&%!+--m'**'3'!2+3(%*%!
4(2-4(+&4e!'!D/'--+!54'('HH+!(%(!;4'('!,+!*%;'32)4%!
.3+**%F!1+!,+!*%;'32)4+!2+3('=!V-!2%-%3'!,4!&/&&+!-+!
;4&+!_!&3+!M4+(2%!'!3%**%F!1+!/(!5%2%!54`!3%**%!2)'!
M4+(2%e!4!2+5'--4!0%-&4F!M4%(,4!'!1'HH+(+1'(&'!
23'*54=!:+!D/'*&+!2%15-'**4%('!('!(+*2'!/(!+(41%!
53%(&%!'&!+/,+2'F!43+*24M4-'!1+!(%(!0/34M%(,%=!l3+F!
2)4!M'(!143+!D/'--m+(.'-%F!(%(!;4!;',3b!'.-4!&/&&4!
D/'*&4!*'.(4Z!k!*'!(%4!;%33'1%!5+3-+3'!,'--+!
4(2-4(+H4%('!,'m!54+('&4F!2)'!)+((%!*/.-4!/1+(4!
2%354F!34&3%;+3'1%!'**'3!D/'--m+(.'-%!*%&&%!4-!
54+('&+!,4!c4%;'F!,+-!D/+-'!.4%;4+-'!;'33b!-+!*/+!
(+&/3+!,'&&+=###!K'324%2)^!D/'*&4!,42%(%!4!04*%(%14!
'**'3'!,4!2+3(+&/3+!03+!-+!,/3'HH+!'!-+!1%3M4,'HH+!
1',4%23'e!,4!M'--%!'!.3+&%!+*5'&&%F!,4!2%-%3!M4+(2%F!
,4!0%-&4!2+5'--4F!,4!%22)4!;+.)4!'&!+--'.34F!+(H4!-%3%!
&/&&4!+--'.34F!'!0'*&';%-4F!5%-4&4!'!('&&4e!4!D/+-4!*'.(4F!
*'(H+!2)'!4%!('!0+;'--4F!24+*2/(!5/n!;','3'!
34&3%;+3*4!&/&&4!4(!D/'--m+(.'-%F!-+!D/+-!(+&/3+!'!
2%15-'**4^('!+;'+!64H4+(%!('--+!4,'+!,'--+!1'(&'!
*/+!D/+(,%!4-!,454(.';+=!k!,4*2%33'(,%!5%4!,'--+!
(+&/3+!%;'!D/'*&4!*'.(4!*4!34&3%;+(%F!,42%(%!2%&+-4!
/%14(4!'**'3'!,4!.3+(,'!'!5'--'.34(%!+(41%F!
-4M'3+-4**414!*%53+!-'!-%3!0%3H'F!,'*4,'3%*4!,4!
3'.(+3'F!,4*53'.4+&%34!,'--+!1',4%234&bF!
.'(&4-4**414F!%('*&4F!+;4,4!,4!.-%34+!'!,4!0+1+F!0','-4F!
+1424!;'34!'!*'(H+!03%,'F!5+240424!4!'!5'3!-%!54`!
+1+&%34!,'--+!*+54'(H+F!,4!.3+(!2%(*4.-4%!'&!
'-%D/'(&4F!'&!4(*%11+!,4!&/&&'!-'!2%*'!M/%('!
414&+&%34!,4-4.'(&4**414=!l3+F!;','&'!*'!D/'*&+!
(+&/3+!'!(%(!+-&3+!,%;';+!64H4+(%!'-'..'3'F!5'3!
4(&'(,'3-+!4(!/(%!+(.'-%=!k!34&%3(+(,%!+!D/'-!
,/M4%!.4b!2%(!+-&34!*(%,+1'(&4!,4*24%-&%!5341+F##Q!
2)4!*+3b!2%-/4!2)'!;%.-4+!-m+(.'-%!54`!+--'.3%!,4!
D/'--%!2)'!'.-4!1%*&3+F!'!D/+-'!+-&3%!*+3b!2)'m!4-!
,'*4,'34!1+(2%!3%**%!%!1+(2%!54'(%Z!$%(!
2%(%*2';+!'.-4!2)'!(%(!;4!*4!5%&3+((%!4(&'(,'3'!
.3+(!5+3&'!,4!D/'*&'!;43&`Z!K'324%22)^!-m'**'3!
*%-+1'(&'!M4+(2%!*'(H+!(4/(%!3%**%3'F!'!
*%;'32)4+1'(&'!
! &)4*!&'15'3+1'(&!2+/*'*!1'(!&%!M'!%0!+!14,,-4(.!
2%(*&4&/&4%(!%3!3+&)'3!4(2-4(',!&%!0-'*)4('**F!+(,!&)+&!
0/--('**!,%'*!(%&!2%1'!03%1!'G2'**4;'!0+&!M/&!03%1!
'G2'**4;'!0-'*)=!6)'!2%-%/3!%0!&)'!I)%-'!M%,<!4*!
M'&I''(!I)4&'!+(,!3',F!<'&!+!-4&&-'!1%3'!3',!&)+(!
I)4&'e!&)'!)+43!4*!&)42J!+(,!M-%(,'F!I4&)!+!1',4/1!
2/3-4('**=!6)4*!2%15-'G4%(!53%,/2'*!+!53%15&!+(,!
M%-,!&'15'3+1'(&F!I)42)!4*!43+*24M-'!M/&!(%&!0/34%/*=!
$%IF!40!%('!%M*'3;'*!&)'!P(.'-!2+3'0/--<F!I4--!)'!(%&!
*''!+--!&)'*'!*4.(*Z!P(,!40!I'!I+(&!&%!&+-J!+M%/&!&)'!
4(0-/'(2'!&)+&!&)'!5-+('&*!)+;'!%;'3!&)'!)/1+(!
M%,<F!I'!*)+--!04(,!&)+&!&)'!P(.'-!4*!/(,'3!&)'!
5-+('&!%0!d%;'F!03%1!I)%*'!(+1'!)4*!(+&/3'!4*!2+--',!
9L%;4+-8=!P*!3'.+3,*!&)4*!&<5'F!5)<*4%.(%14*&*!*+<!
&)+&!)4*!0-'*)!4*!M'&I''(!0431('**!+(,!*%0&('**F!&)+&!
)'!)+*!)+(,*%1'!+(,!5-'+*4(.!-%%J*F!+!I)4&'!*J4(F!
&)42J!)+43F!2)+314(.!+(,!2)''30/-!'<'*F!&)+&!4(!0+2&!
)4*!'(&43'!5'3*%(!4*!2)''30/-!+(,!0'*&4;'F!2-'+(!+(,!
('+&!R!I)42)!&3+4&*F!I4&)%/&!1<!)+;4(.!&%!*+<!1%3'F!
+(<%('!2+(!'+*4-<!(%&42'!4(!&)'!P(.'-F!I)%*'!(+&/3'!
+(,!2%15-'G4%(!64&4+(!)+,!4(!)4*!14(,!I)4-'!)'!I+*!
5+4(&4(.!)41=!P(,F!0/3&)'31%3'F!&%!*5'+J!%0!&)'!
(+&/3'!4(!I)42)!&)'*'!*4.(*!+3'!53'*'(&F!+!1+(!%0!&)4*!
&<5'!4*!*+4,!&%!)+;'!+!.3'+&!+(,!I+(,'34(.!*5434&F!&%!
M'!'G2'',4(.-<!.'('3%/*!M'<%(,!)4*!-414&*F!'+.'3!&%!
3/-'F!4(&%-'3+(&!%0!1',4%234&<F!'G&3'1'-<!5%-4&'F!
)%('*&F!)/(.3<!0%3!.-%3<!+(,!0+1'F!0+4&)0/-F!+!&3/'!
034'(,!I4&)%/&!03+/,/-'(2'F!5'+2'0/-F!4(!.'('3+-!+!
-%;'3!%0!I4*,%1F!'-%D/'(&!+(,!%0!.3'+&!2%/(*'-F!+(,F!
4(!*)%3&F!+!;'3<!,4-4.'(&!414&+&%3!%0!+--!.%%,!&)4(.*=!
$%IF!*''!40!64&4+(!I'3'!&%!2)%%*'!&)4*!(+&/3'!+(,!(%!
%&)'3!&%!*/..'*&!4&!4(!+(!+(.'-=!P(,!3'&/3(4(.!&%!&)+&!
,%/M&!&)+&!I'!)+;'!+-3'+,<!*%-;',!'+3-4'3!03%1!*%1'!
%&)'3!+(.-'*F!I)%!I%/-,!I+(&!&)'!P(.'-!&%!+55'+3!
1%3'!L%<%/*!&)+(!)'!)+*!M''(!*)%I(F!+(,!I)%!
I%/-,!53'0'3!)41!&%!M'!-'**!3/,,<!+(,!-'**!0/--Z!
:%'*!)'!(%&!J(%I!&)+&!1+(<!%0!&)'*'!;43&/'*!2+((%&!
M'!415-4',Z!V(!0+2&F!M'4(.!&%&+--<!I)4&'F!I4&)%/&!+(<!
3/,,4('**F!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
###!C/--'!2+3+&&'34*&42)'!,'--+!"&'#3&+8%(6%&21!203=!@3&''&'(+71229&3'1+7122&+0%''#3&K+.$(2'#3&+1'+&3$<%'1''#3&K+7%+cVl=!KPlBl!
Bl7PxxlF!74-+(%!#U]UF!55=!#Q#!*.=O!qB+!,4*5%*4H4%('!2)m'.-4!oc4%;'p!,b!'!.-4!+00'&&4F!%;'3%!1%&4F!2)'!2+/*+!*%(%!-+!
0+224+!+--'.3+!'&!%('*&+F!4!.'*&4!,m%(%3'F!2%(.4%(.'3!,4!1+(4F!2%1'!*/%4!2)4!0+!0'*&+!'&!+--'.3'HH+F!%;'3%!2)4!-%,+!+-2/(%F!
4(.4(%22)4+3*4!2%(!-+!&'*&+!'-';+&+F!+!./4*+!,4!2)4!+,%3+=!~/+(&%!+--+!,4*5%*4H4%('!,'-!2%35%!0+!-m/%1%!,4!2%-%3!M4+(2%F!
1'*2%-+&%!2%4!3%**%F!,4!M'--4**41%!2%35%F!,4!M/%(+!*&+&/3+F!2+-;%F!24%_!,4!03%(&'!+-&+F!.-m%22)4!+-D/+(&%!.3+(,4F!(%(!,'-!
&/&&%!('34F!-+!5/54--+!-+3.+F!-'!(+&4!M3';4!'&!4('D/+-4F!4!,'(&4!4(&'34%34!/(!5%2%!.3+(,4F!-+!M+3M+!23'*5+e!0+--%!,m+(41%!
.3+&%!'!,4!M/%(4!2%*&/14=!~/'*&'!2%334*5%(,'(H'!&3+!-'!D/+-4&b!,'--m+(41%!'!-+!2%(*&4&/H4%(!,'-!2%35%!'&!4!1%&4!
'*&'34%34F!*'!*+3+((%!2%(*4,'3+&'!'!M'(!4(&'*'!,+m!54&&%34F!.-4!*+3+((%!,4!.3+(!,4-'&&%!'!0+3+((%!.3+(,4**41%!%(%3'!+--+!
*/+!53%0'**4%('r=!
##Q!?03=!D/4!55=!]]T!*.=!
! XX!
]gT!
+--'.3%!'!34,'(&'F!2%(;4'('!+!2%-%3%!2)'F!*&+(,%!
*%&&%!4-!,%14(4%!,4!f'('3'F!*%(%!5'324n!;'('3'4!
2)4+1+&4F!4(!1+(4'3+!2)'F!2%*a!0+2'(,%-%F!('!
*+3'MM%(%!(+&4!,/'!'33%34O!-m/(%F!2)'!+3'MM'!0+&&+!
/(+!1'*2%-+(H+!,4!,/'!(+&/3'!*%&&%!,/'!54+('&4!
4(2)4(+&'F!,%(,'!('!(+*2'3'MM'!2%(0/*4%('!'&!
%*2/34&be!-m+-&3%F!2)'!5'3!D/'4!*'.(4!,%;'(,%*4!
4(&'(,'3'!-+!(+&/3+!,'m!;'('3'4!@4!D/+-4!*%(%!+!
.4/%2)4!'!M+--4!'&!+--'!;+(4&b!'!,4*%('*&b!
,',4&4**414EF!+3'MM'!,4!D/'*&'!D/+-4&b!-m+(41%!
,'--m+(.'-%!,41%*&3+&%=##Y!l3+F!D/+(&%!54`!.3+;'!
'33%3'!*+3'MM'!*&+&%!*'F!2%(!+;'3-%!,454(&%!
*1+.34&%F!+;'**'!4(!-/4!,4(%&+&%!-+!1+-4.(4&b!'!
&+3,+(H+!,'--'!+HH4%(4!2)'!('!;4'('!,+--m4(0-/**%!,4!
C+&/3(%F##"!%!-+!.+33/-4&b!'!-'!M/.4'!2)'!('!+55%3&+!
7'32/34%F##U!*'!M'('!'-%D/'(&'!'!,m4(.'.(%!;'3*+&4-'!
;'!-%!+;'**'!5'3!D/'*&%!,41%*&3+&%F!%!-+!23/,'-&b!,4!
7+3&'F##T!%!-+!4*&+M4-4&b!'!54.34H4+!,'--+!B/(+##X!k!2)4!
(%(!+3'MM'!5%4!@5'('&3+(,%!*'153'!2%-!*/%!
5'(*4'3%!54`!+,'(&3%E!41+.4(+&%*4!2)'F!1'(&3'!
-m+(.'-%!5+3-+;+F!2%1'!'**'(,%!'.-4!.4%;4+-'!-+!;%2'!
('2'**+34+1'(&'!,%;'+!/*243'!*%(%3+F!2)4+3+F!-4';'!
'&!/(40%31'F!,'.(+!;'3+1'(&'!,4!/(%!+(.'-%F!2%*a!
,+!f'('3'!*+3'MM'!*&+&+!'00'14(+&+F!1%--'F!'('3;+&+!
'!*'(H+!;4.%3'F!'!2%*a!5+341'(&'!,+!7'32/34%!'!,+-!
C%-'Z!*+3'MM'!,+!C+&/3(%!&+3,+!*&+&+F!'!*414-'!+!
D/'--+!,'--'!%2)'!3%2+!'&!%*&3'5'(&'Z!'!,+!7+3&'!
*&34,'(&'!'!(%4%*+Z!l3+!,';3n!4%!34'(&3+3'!('--+!
04*%(%14+!,4!24+*2/(!1'1M3%!5+3&42%-+31'(&'Z!'!*'!
4(!D/'*&%!+-&3%!2%*a!+154%!2+15%!34'(&3%F!D/+(,%!
5%4!34&3%;'3n!4-!./+,%!,+!/*243('Z!C+3b!1'.-4%!
,/(D/'!&+2'3('F!'**'(,%!4%!54`!2)'!2'3&%!2)'!
D/'*&%!5/nF!(%(!2)'!+!/%14(4!4(&'(,'(&4F!1+!+,!
%.(4!2'3;'--%!,4!.3%**%!'!1+&'34+-'!4(.'.(%!M+*&+3'=!!
!!!l3+!;'.(+(%!2%-%3%!2)'F!*'(H+!54`!2%(*4,'3+3'F!
,42%(%!O!q~/'*&+!54&&/3+!(%(!14!54+2'=!~/'-!2%-%3'!
_!&3%55%!*1%3&%e!D/'-!;4*%!(%(!*4!1%*&3+!&/&&%e!-+!
53%5%3H4%('!,4!D/'--m+(.'-%!(%(!_!.4/*&+rF!'&!+-&3'!
2%*'!,'&&'!54`!+!2+*%!2)'!2%(!2%(;'(4'(&'!,4*2%3*%=!
k!5'32)^F!!
!
! +(,!'G2'**4;'-<!2)''30/-!+(,!*14-4(.!4*!%(-<!
+553%534+&'!0%3!&)%*'!I)%F!M'4(.!/(,'3!&)'!
,%14(4%(!%0!f'(/*F!+3'!&)'3'0%3'!2+--',!9;'('3'+-8=!
C%F!)+,!)'!,'542&',!)41!4(!&)4*!I+<F!&I%!'33%3*!
I%/-,!)+;'!3'*/-&',O!043*&!%0!+--F!)'!I%/-,!)+;'!
23'+&',!+!14G&/3'!%0!&I%!(+&/3'*!*/ML'2&',!&%!&I%!
5-+('&*F!I)42)!I%/-,!53%,/2'!2%(0/*4%(!+(,!
%M*2/34&<e!*'2%(,-<F!*4(2'!&)%*'!*4.(*!+3'!3'0'33',!&%!
&)'!(+&/3'!%0!&)'!;'('3'+-!&<5'!@I)%!4*!;'3<!1/2)!
,',42+&',!&%!.+1'*!+(,!M+--*!+(,!+--!*%3&*!%0!;+(4&4'*!
+(,!,'2'4&*EF!)'!I%/-,!)+;'!*)%I(!&)'!P(.'-8*!
(+&/3'!&%!)+;'!&)'*'!&3+4&*=!$%IF!)%I!1/2)!.3+;'3!
I%/-,!&)'!'33%3!)+;'!M''(!40!)'!)+,!*)%I(!+!-'+('3!
+(.'-F!415-<4(.!4(!&)4*!I+<!&)'!1+-4.(+(&!(+&/3'!
+(,!&+3,4('**!4(!+2&4%(*!&)+&!2%1'!03%1!&)'!4(0-/'(2'!
%0!C+&/3(F!%3!&)'!.+33/-%/*!+(,!/(&3/&)0/-!2)+3+2&'3!
,'34;4(.!03%1!7'32/3<!R!';'(!40F!4(!&)4*!2+*'F!)'!
I%/-,!)+;'!*)%I(!4(!)41!'-%D/'(2'!+(,!+!;'3*+&4-'!
4(.'(/4&<!R!%3!&)'!23/'-&<!%0!7+3*F!%3!&)'!4(*&+M4-4&<!
+(,!4(,%-'(2'!%0!&)'!7%%(!P(,!I)%!I%/-,!(%&!
&)'(!)+;'!41+.4(',!@5'('&3+&4(.!';'(!,''5'3!I4&)!
)4*!&)%/.)&E!&)+&F!I)4-'!&)'!P(.'-!I+*!*5'+J4(.F!)4*!
;%42'F!*4(2'!)'!I+*!L%;4+-F!I+*!&%!M'!4(';4&+M-<!
*%(%3%/*F!2-'+3F!-4.)&!+(,!';'(!R!I%3&)<!4(,'',!%0!
+(!+(.'-!R!I)'3'+*!03%1!f'(/*!4&!I%/-,!)+;'!M''(!
'00'14(+&'F!*%0&F!'('3;+&',!+(,!-+2J4(.!4(!;4.%/3F!
+(,!-4J'I4*'!I%/-,!4&!)+;'!M''(!03%1!7'32/3<!+(,!
03%1!&)'!C/(Z!P(,!&)+&!03%1!C+&/3(!4&!I%/-,!)+;'!
M''(!*-/..4*)!+(,!*414-+3!&%!&)'!)%+3*'!+(,!
%M*&3'5'3%/*!;%42'!%0!+!.%%*'Z!P(,!&)+&!03%1!7+3*!4&!
I%/-,!)+;'!M''(!*)34--!+(,!M%34(.Z!$%IF!*)+--!V!
)+;'!&%!.%!4(&%!&)'!5)<*4%.(%1<!%0!'+2)!5+3&!
4(,4;4,/+--<Z!P(,!40!V!;'(&/3'!4(&%!&)4*!%&)'3!04'-,F!
I)42)!4*!*%!;+*&F!I)'(!*)+--!V!04(,!&)'!0%3,!&%!2%1'!
%/&Z!V&!I4--!M'!M'&&'3F!&)'(F!&%!*+<!(%&)4(.!%(!&)%*'!
+*5'2&*F!*4(2'!V!+1!1%3'!&)+(!*/3'!&)+&!&)4*!2+(!
*/0042'!(%&!%(-<!0%3!J(%I-',.'+M-'!1'(F!M/&!+-*%!0%3!
14(,*!%0!+!2%+3*'!+(,!1+&'34+-!*&/00=!
!!!$%I!-'&!&)%*'!2%1'!0%3I+3,!I)%F!I4&)%/&!
5%(,'34(.!1%3'!,''5-<F!*+<O!9V!,%!(%&!-4J'!&)4*!
5+4(&4(.=!6)+&!2%-%/3!4*!&%%!,/--e!&)+&!0+2'!4*!(%&!
*)%I(!'(&43'-<e!&)'!53%5%3&4%(!%0!&)+&!P(.'-!4*!(%&!
34.)&8F!+(,!%&)'3!&)4(.*!*+4,!1%3'!+&!3+(,%1!&)+(!
I4&)!*/4&+M-'!3'+*%(4(.=!P(,!*4(2'F!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
##Y!C/--+!(+&/3+!,'4!61"131%!203=!Bl7Pxxl!o203=!-+!(%&+!###pF!5=!#QYO!qV!*/%!+&&4!'!1%&4!o,4!f'('3'p!*%(%!54+2';%-4!'!
0'*&+(&4F!2%1'!,4!.4/%2)4F!*2)'3H4F!,+(H'F!+MM3+224+1'(&4=!>+!4!;%-&4!+1+M4-4F!54+2'(&4F!,4-42+&4!'&!+--'.34F!'!0+!-m/%1%!
1',4%23'1'(&'!M4+(2%!5'3!34*5'&&%!,'--+!*/+!(+&/3+!2)'!_!03',,+!'&!/14,+!2%1'!_!-m+2D/+F!-+!D/+-'!D/+(,%!
*m+..)4+224+F!,4;4'(!M4+(2+F!1+!&4(&%!'!2%(0/*%!2%-!3%**%!-%!0+!M'--%!,4!2%35%F!,4!M'--+!'!3%&%(,+!0+224+F!,4!%22)4!;+.)4!'!
('34F!,4!M'4!2+5'.-4F!,m+(41%!-%!0+!+1%3';%-'F!.'(&4-'F!M'('042%F!/1+(%F!+00+M4-'!'!.3+H4%*%r=!
##"!C/--+!(+&/3+!,'4!.&'#3"%&"%!203=!Bl7Pxxl!o203=!-+!(%&+!###pF!55=!#Q#!*.=!
##U!C/--+!(+&/3+!,'4!*13$#3%&"%!203=!Bl7Pxxl!o203=!-+!(%&+!###pF!55=!#QY!*.=!
##T!C/--+!(+&/3+!,'4!*&3J%&"%+203=!Bl7Pxxl!o203=!-+!(%&+!###pF!5=!#QQ=!
##X!C/--+!(+&/3+!,'4!2#"&3%!203=!Bl7Pxxl!o203=!-+!(%&+!###pF!5=!#Q"=!
! X]!
]gX!
*'!M'(!*4!342%3,+!f=!C=F!2432+!-+!53%5%3H4%('!
,'--m+(.'-%!'!,'--+!f'3.4('!-+*24+11%!2'3&4!,/MM4!
4(*%-/&4F##]!M+*&+3'MM'F!5'3!2%-%3%!2)'!54'(+1'(&'!-'!
3+.4%(4!+553'(,'3'!(%(!5+((%F!,43'O!qK%42)^!
64H4+(%!)+!4(!D/'--+!54&&/3+!+;/&'!&+(&'!'!&+-4!
+;'3&'(H'F!(%(4!_!,+!23','3'!2)'!D/'--+!
53%5%3H4%('!M/%(+!(%(!*4+F!'!,%;'3'MM'!4(;'2'!,4!
3+.4%('!*%,4*0+3!-%3%!-m+/&%34&b!,4!64H4+(%r=!7+!5'3!
(%(!5+3'3'!2)'!D/'*&%!0/**'!/(!&3+0/.43'!-%!
*;4-/55+1'(&%!,'4!,/MM4F!,42%!2)'F!5'3!'**'3!24(&%!
-m+(.'-%!+-D/+(&%!54`!*%53+!,'-!1'HH%F!4(.+((+!-+!
;4*&+!'!0+!5+3'3'!1%-&%!54`!-/(.%!D/'--%!2)'!_!,+--+!
24(&/3+!4(!.4`!,4!D/'-!2)'!5'3!+;'(&/3+!(%(!5+3!2)'!
*4!2%(;'(.+F!'!5'324n!(%(!5+3'!/./+-'!-m4(&'3;+--%!
2)'!_!,+-!54','!+-!.4(%22)4%!+!D/'--%!2)'!_!,+-!
.4(%22)4%!+--+!54'.+&/3+!,'--+!2%*24+=!7+!2)4!;%33b!
,4!24n!2)4b343*4F!&3/%;'3b!2%(!-+!14*/3+!4(!1+(%!2)'F!
2%(!+-&34!&3'!&+(&4!D/+(&%!_!,+-!.4(%22)4%!+-!54','F!
.4/.('3b!+--+!'*&3'14&b!,'--+!&'*&+F!2%(!&+(&%!54`!,4!
+;+(H%!D/+(&%!-m4(2)4(%!('!5%&'+!3+.4%(';%-1'(&'!
(+*2%(,'3'=!:'-!.%14&%!,'--+!f'3.4('F!2)'!5+3!
&3%55%!-/(.%F!,43+**4!2)'!D/'-!,/M4%!(+*2'!,+-!(%(!
2%(*4,'3+3!M'('!-+!,4*5%*4H4%('!('--+!D/+-'!'--+!*&+=!
K'324%2)^F!'**'(,%!4(2)4(+&+!D/+*4!&/&&+!*/!-m/1'3%!
,34&&%!'&!4-!1+(2%!D/+*4!&/&&%!34&43+&%!4(!*`F!'!
2+224+(,%!4(!0/%34!D/+*4!&/&&+!-+!,34&&+!5+3&'F!;4'('!
4-!M3+224%!+!'**'3'!+4/&+&%!('--+!-/(.)'HH+!,m'**+=!
l(,'!4-!.%14&%!,34&&%!*4!1%*&3+!&/&&%!D/+(&%!_F!'!4-!
*4(4*&3%!(%(!&/&&%e!'!*'!M'('!5+3'!2)'!D/'-!.%14&%!
&345-42+&%!+;+(H4!-+!-/(.)'HH+!,'-!2%35%!,+--'!
.4(%22)4+!4(!*`F!24n!(+*2'!,+--m'**'3'!'--+!1%-&%!
4(2)4(+&+F!1+!41+.4(+(,%24-+!(%4!+-H+&+F!%.(4!M/%(!
.4/,424%!,43b!2)'!5%**+!+!14*/3+!.4/*&+!2+,'3'=##g!!
:';3n!+(_+!34*5%(,'3'!+!D/'-!2)'!('!,42%(%F!2)'!
,'--'!.+1M'!(%(!1%*&3+!D/'--+!-/(.)'HH+!2)'!
M4*%.(+3'MM'=!k!D/+-!24'2%!(%(!;','!2)'!2%(!D/'-!
*4&%!(+&/3+-1'(&'!1%*&3+3!(%(!*4!5%**%(%!4(&'.3'F!
5'324n!2)'F!*&+(,%!'--+!34;%-&+!2%(!-+!5+3&'!,4(+(H4F!
;4'('!('2'**+34+1'(&'!,4'&3%!-+!&+;%-+!+!'**'3'!
.3+(!5+3&'!,'-!3'*&+(&'!,'-!2%35%Z!-+!D/+-!5+3&'F!,+-!
53%534%!2%35%!*/%!%22/5+&+!'!2%;'3&+F!*4!&%.-4'!
,+--+!;4*&+!,4!2)4!-+!143+=!l-&3'!2)'!24n!;4'(!0+&&%!
+(2%3+!,+-!(%(!41+.4(+3('!(%4!4(!'**+!+-&'HH+!
+3&40424+-'!,'!54+('--4!%!,4!H%22%-4F!2)'!('!*%.-4%(%!
1%*&3+3!-'!,%(('!,4*5n*'F!+(2%3!2)'!*4+(%!+**+4!
M+**'F!2)^!D/'*&%!5%&3'MM'!3+553'*'(&+324!04./3+!,4!
;+(4&b=!k!2'3&+1'(&'!2)'!D/'*&4!*%(%!,/MM4!
0+(24/--'*2)4!54`!&%*&%!2)'!,+!/%1%!,4!D/+-2)'!
,4*2%3*%F!2%1'!_!D/'--%!+(2%!2)'!,42%(%!2)'!/(+!
2'3&+!
! 40!A%/3!B%3,*)45!I4--!3'1'1M'3F!I'!-'0&!*%1'!
,%/M&*!/(3'*%-;',!2%(2'3(4(.!&)'!53%5%3&4%(*!%0!&)'!
P(.'-!+(,!&)'!f43.4(F!4&!I%/-,!M'!'(%/.)!&%!*+<F!0%3!
&)%*'!I)%!2+((%&!0/--<!.3+*5!&)'!3'+*%(*O!9C4(2'!4(!
&)+&!5+4(&4(.!64&4+(!)+*!*)%I(!*/2)!+(,!*%!1/2)!
*/M&-'&<F!4&!4*!(%&!&%!M'!M'-4';',!&)+&!&)'!53%5%3&4%(!4*!
(%&!.%%,F!+(,!64&4+(8*!+/&)%34&<F!3+&)'3!&)+(!*%1'!
%&)'3!3'+*%(F!*)%/-,!M'!'(%/.)!&%!*+&4*0<!&)'18=!N/&!
(%&!&%!.4;'!&)'!4153'**4%(!&)+&!&)4*!4*!+!I+<!%0!
0-''4(.!+(!'G+14(+&4%(!%0!&)'!,%/M&*F!V!I4--!*+<!&)+&!
&)'!5-+2'1'(&!%0!&)'!M'-&!D/4&'!+M%;'!&)'!14,,-'!%0!
&)'!P(.'-8*!M%,<!,'2'4;'*!&)'!*4.)&!+(,!2+/*'*!&)'!
5+3&!M'-%I!&)'!M'-&!&%!+55'+3!1/2)!-%(.'3!&)+(!
53%M+M-<!I%/-,!*''1!+553%534+&'F!+(,!&)'3'0%3'!&)'!
,4*&+(2'!03%1!&)'!0%%&!&%!&)'!J(''!,%'*!(%&!+55'+3!&%!
M'!'D/+-!&%!&)+&!03%1!&)'!J(''!&%!&)'!L%4(&!%0!&)'!
&)4.)=!N/&!)'!I)%!I+(&*!&%!*''!+--!&)4*!2-'+3-<!I4--!
04(,F!1'+*/34(.!*&42J!4(!)+(,F!&)+&!+,,4(.!&)3''!
1%3'!*'.1'(&*!+*!-%(.!+*!&)'!%('!03%1!&)'!J(''!&%!
&)'!0%%&!)'!I4--!3'+2)!&)'!&%5!%0!&)'!)'+,!I4&)!%(-<!
*%!1/2)!4(!'G2'**!+*!&)'!M'(,4(.!0%3I+3,!2%/-,!
5-+/*4M-<!)4,'=!P*!0%3!&)'!f43.4(8*!'-M%IF!I)42)!
*''1*!&%!M'!&%%!-%(.F!V!I4--!*+<!&)+&!&)4*!,%/M&!3'*/-&*!
03%1!(%&!5+<4(.!'(%/.)!+&&'(&4%(!&%!)'3!5%*&/3'=!V(!
0+2&F!+*!*)'!4*!M'(&!+-1%*&!'(&43'-<!%(!&%!&)'!34.)&!
)/1'3/*O!I4&)!&)'!-'0&!%('!+-1%*&!&%&+--<!0%-,',!
/5I+3,*F!*%!&)+&!&)'!34.)&!5+3&!4*!;'3<!1/2)!&)3/*&!
0%3I+3,O!&)'!+318*!-'(.&)!4*!'15)+*4H',!M<!&)4*!
5%*&/3'=!C%F!&)'!34.)&!'-M%I!4*!;4*4M-'!4(!4&*!'(&43'&<!
+(,!&)'!-'0&!%('!%(-<!5+3&4+--<F!+(,!';'(!40!4&!*''1*!
&)+&!&)4*!&345-'\*4H',!'-M%I!'G2'',*!&)'!-'(.&)!%0!&)'!
M%,<!03%1!&)'!J(''*!/5I+3,*F!&)4*!4*!,/'!&%!&)'!0+2&!
&)+&!*)'!4*!;'3<!1/2)!M'(&F!M/&!*)%/-,!I'!41+.4('!
)'3!/534.)&F!+(<!.%%,!L/,.'1'(&!I4--!04(,!&)+&!)'3!
53%5%3&4%(*!+3'!2%33'2&=!
!!!V!*)+--!+-*%!3'*5%(,!&%!&)%*'!I)%!*+<!&)+&!)'3!-'.*!
,%!(%&!+55'+3!&%!M'!+*!-%(.!+*!&)'<!%/.)&!&%!M'=!P(,!
I)+&!M-4(,!5'3*%(!,%'*!(%&!*''!&)+&!4(!*/2)!+!
5%*&/3'!&)'<!%M;4%/*-<!2+((%&!M'!*)%I(!2%15-'&'-<F!
*4(2'F!)'3!M%,<!M'4(.!&/3(',!I4&)!&)'!03%(&!5+3&!
%/&I+3,*F!1%*&!%0!&)'!3'*&!%0!4&!1/*&!('2'**+34-<!M'!
M')4(,!&)'!&+M-'Z!6)4*!5+3&F!%22/54',!+(,!2%;'3',!M<!
)'3!M%,<F!4*!)4,,'(!&%!&)'!*4.)&!%0!%('!I)%!-%%J*=!
N'*4,'*F!&)4*!+-*%!)+55'(*!M'2+/*'!I'!,%!(%&!
41+.4('!4(!)'3!+(<!+3&40424+-!&+--('**!+,,',!M<!
*-455'3*!%3!2-%.*F!-4J'!&)%*'!&)+&!1+334',!I%1'(!+3'!
/*',!&%!*)%I4(.!I)'(!&)'<!+3'!D/4&'!*1+--F!*4(2'!0%3!
/*!&)4*!2%/-,!3'53'*'(&!+(!41+.'!%0!;+(4&<=!P(,!
&)'*'F!3+&)'3!&)+(!&)'!,%/M&*!%0!+!1+(!I4&)!*%1'!
3'+*%(4(.!0+2/-&<F!+3'!2'3&+4(-<!2)4-,4*)!,%/M&*F!*/2)!
+*!4*!&)'!2%11'(&!%0!%('!I)%!*+<*!&)+&!+!2'3&+4(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
##]!?03=!D/4!55=!]XY!*..=!
##g!B+!.4/*&4042+H4%('!*4!;+-'!,4!0+(24/--'*2)'!45%&'*4!(+&/3+-4*&42)'F!53'*24(,'(,%!,+!54`!5'3&4('(&4!(%&+H4%(4!
*&4-4*&42)'=!
! Xg!
]g]!
54'.+!.3+(,'F!2)'!_!('--+!4(0'34%3!5+3&'!,'--+!;'*&+!
,'--m+(.'-%F!(%(!*&+!+&&+1'(&'!0+&&+F!(^!
+22%15+.(+!4-!*4&%!,'m!54',4F!'&!_!D/'--+!2)'!
2%14(24+!,+-!54_!,34&&%!('-!M+**%!'!;+!
+&&3+;'3*+(,%*4!4(!*`!;'3*%!4-!*4(4*&3%=!?%1'!*'!
-m+(.'-%!(%(!+;'**'!+;/&%!+-&3%!5'(*4'3%!2)'!,4!
143+3!2)'!54'.+&/3+!0+2'+!-+!;'*&+!1'(&3'!2)'!2%(!
-+!f'3.4('!3+.4%(+;+!k!(%(!*m+;','!&/&&%!'**'3!
0+&&%!2%(!+3&'!.3+(,'F!5'3!1%*&3+3'!-m+&&'(H4%('!2)'!
-m+(.'-%!,%;'+!&'('3!4(!D/'--%!2)'!415%3&+;+=!V-!2)'!
2%(!-+!*&3+;+.+(H+!,'--'!54'.)'!*4!5/n!M'('!4(!/(!
2'3&%!1%,%!+22'((+3'=#Q[!!
!!!7+!-+*24+(,%!-'!3+.4%(4!,+!5+3&'F!2)'!14!)+((%!
%..41+4!*&3+22%!*'!M'('!(%(!+(2%3+!*+H4%F!;',4+1%!
D/'-!2)'!;'3+1'(&'!*'!('!.4/,42)4!,+!5'3*%('!
4(&'(,'(&4=!k!(%(!*+53'4!5'3!/%1%!,4!D/'*&+!
53%0'**4%('!*2'.-4'3'!4(!$+5%-4!14.-4%3!.4/,424%!,4!
D/'-!,4!1'**'3!c4%;+(!N'3(+3,%!B+14e#Q#!4-!D/+-'F!
%-&3'!2)'!,454.('!&/&&%!24n!2)'!;/%-'!
1'3+;4.-4%*+1'(&'!'!('-!34&3+33'!,+-!(+&/3+-'!(%(!
34&3%;+!5+34F!2%1'!('!0+((%!0','!-+!1+..4%3!5+3&'!
,'m!*4.(%34!'!*4.(%3'!,4!D/'*&+!24&&bF!2)'!,4!*/+!
1+(%!'!(%(!,m+-&34!)+(!;%-/&%!34&3+3*4F!_!+(2%!
*%&&4-4**41%!4(&+.-4+&%3'!4(!3+1'F!-'!2/4!*&+15'!03+!
5%2%!*5+24%!,4!&'15%!+55+343+((%F!'&!4(!(/%;%!
1%,%!*2%-54*2'!4(!23'&+!'&!4(!*&/22%!-+;%34!,+!0+3!
4*&/543!-'!.'(&4F!(^!&3%;+!2)4!('--m%53+!,4!14(4+&/3+!
-m+..4/(.+F!*'(H+2)^!('--+!(%&%14+!'!('--+!
5'3*5'&&4;+!'!('--'!+-&3'!5+3&4!3+3'!+--+!54&&/3+!
+55+3&'('(&4!_!0'-42'1'(&'!;'3*+&%=!k&!4-!*4.(%3!
?%*41%!K4('--4F!4-!D/+-'!(%(!143+!4(!+-&3%F!*'!(%(!4(!
0+3!&/&&'!-'!*/'!2%*'!5'30'&&4**41'#QQ!'!2)'!14.-4%3+3!
(%(!*4!5%**+(%F!)+!;%-/&%!2)'!4-!24'-%!,4!D/'*&+!
2+55'--+!'!-'!+-&3'!5+3&4!,%;'!54&&/3+!2%(;'(4;+F!
0/**'!&/&&%!,4!*/+!1+(%!-+;%3+&%e!'!D/+(&%!M'('!.-4!
*4+!34/*24&+!D/'*&m%5'3+F!24+*2/(%!2)'!,4!*+(%!
.4/,424%!_!5%&3b!4(!;','(,%-+!*+5'3-%=!?%*&/4!
,/(D/'!(%(!*%-%!-%,+!'*&3'1+1'(&'!D/'--+!54&&/3+F!
1+!(%(!*4!*+H4+!.4+1+4!,4!+1143+3-+!'!,4!*&/543-+F!
2%(0'**+(,%!'&!+--+!-4M'3+!*.34,+(,%!2%(!+-&'!;%24!
2)'!4(!'**+!(%(!;4!*4!5/n!(^!+..4/.('3'F!(^!
,414(/43'=!k!,%;'!-+*24%!4%!4-!.4/,4H4%!,'-!*4.(%3!
c4%;+(!f4(2'(H%!K4('--4F!04.-4/%-%!,'-!*4.(%3!
?%*41%Z!-'!2/4!3+3'!5+3&4F!.4b!M'('!+.-4!/%14(4!
2%(%*24/&'F!(%(!*4!5%**%(%!,+!%.(4!.'(&4-'!*5434&%!
.4+1+4!M+*&';%-1'(&'!-%,+3'=!k.-4F!2)'!,4!0+3!0+3'!
D/'-!!
!
! -+3.'!5-'+&F!I)42)!4*!4(!&)'!-%I'3!5+3&!%0!&)'!P(.'-8*!
3%M'F!4*!(%&!53%5'3-<!1+,'F!(%3!,%'*!4&!+22%3,!I4&)!
&)'!5-+2'1'(&!%0!&)'!0''&F!+(,!&)4*!4*!&)'!%('!&)+&!
*&+3&*!+&!&)'!34.)&!0%%&F!+&!&)'!M%&&%1F!+(,!34*'*!+23%**!
+(,!/5I+3,*!&%I+3,*!&)'!-'0&!0%%&=!P*!40!&)'!P(.'-!
)+,!)+,!(%!%&)'3!&)%/.)&!&)+(!&%!*''!I)+&!J4(,!%0!
5-'+&!)4*!3%M'!I%/-,!0%31!+*!)'!I+*!*5'+J4(.!&%!&)'!
f43.4(!P(,!)'!,%'*!(%&!3'+-4H'!&)+&!';'3<&)4(.!4*!
,%('!I4&)!.3'+&!+3&!%(!5/35%*'F!&%!*)%I!&)'!
+&&'(&4%(!&)+&!&)'!P(.'-!)+,!&%!5+<!&%!I)+&!I+*!
3'+--<!415%3&+(&F!I)42)!2+(!4(!+!2'3&+4(!*'(*'!M'!
D/4&'!I'--!+--/,',!&%!M<!&)'!5'2/-4+34&<!%0!&)'!5-'+&*=!
!!!N/&!-'+;4(.!+*4,'!&)'!3'+*%(*F!I)42)!)+;'!+-3'+,<!
'G)+/*&',!1'F!I4&)%/&!<'&!*+&4*0<4(.!1'F!-'&!/*!*''!
)%I!&)4*!4*!3'+--<!L/,.',!M<!2%15'&'(&!5'%5-'=!P(,!
V!I%/-,!(%&!J(%I!I)+&!M'&&'3!L/,.'1'(&!V!2%/-,!
2)%%*'!4(!$+5-'*!&)+(!&)'!%('!%0!7+*&'3!c4%;+(!
N'3(+3,%!B+14F!+!1+(!%0!&)'!3'D/4*4&'!53%0'**4%(F!
I)%F!M'*4,'*!5+4(&4(.!1%*&!I%(,'30/--<!+(<&)4(.!
&)+&!)'!-4J'*!+(,!)+;4(.!(%!'D/+-!4(!5%3&3+4&/3'!03%1!
-40'F!+*!I4--!M'!+&&'*&',!M<!1%*&!-+,4'*!+(,!.'(&-'1'(!
%0!&)4*!24&<F#QY!I)%!)+;'!I+(&',!&)'43!5%3&3+4&*!&%!M'!
1+,'!M<!)41!+(,!M<!(%('!%&)'3F!4*!+-*%!+(!'GD/4*4&'!
2%55'3!'(.3+;'3F!I)%*'!534(&*!I4--!+55'+3!;'3<!
*)%3&-<F!+(,!)'!*2/-5&*!4(!2-+<!+(,!5-+*&'3!4(!+!('I!
I+<!&)+&!4*!+M*%-/&'-<!+*&%(4*)4(.!&%!5'%5-'F!(%3!2+(!
I'!04(,!+(<%('!2+5+M-'!%0!'D/+--4(.!)41!+*!+!
14(4+&/34*&F!40!)'!4*!(%&!0'-424&%/*-<!;'3*',!4(!
+(+&%1<!+(,!5'3*5'2&4;'F!+(,!4(!&)'!%&)'3!*5'24+-!
*J4--*!5'3&+4(4(.!&%!5+4(&4(.=!P(,!C4.(%3!?%*41%!
K4('--4F!I)%!)+*!(%!%&)'3!+41!&)+(!,%4(.!+--!)4*!
&)4(.*!4(!&)'!1%*&!5'30'2&!I+<!*%!&)+&!&)'<!2+(!
(%I4*'!M'!4153%;',!/5%(F!)+*!I4--',!&)+&!&)'!
2'4-4(.!%0!&)4*!2)+5'-!+*!I'--!+*!&)'!%&)'3!5+3&*!&)+&!
2%/-,!M'!+553%534+&'-<!2%;'3',!M<!5+4(&4(.*!*)%/-,!
+--!M'!1+,'!M<!)4*!)+(,=!P(,!+(<%('!I)%!)+*!+!
)'+-&)<!L/,.'1'(&!I4--!3'+-4H'F!%(!*''4(.!4&F!)%I!
I'--!)'!)+*!*/22'',',!4(!)4*!I%3J=!$%&!%(-<!,%'*!)'!
)'+5!53+4*'!/5%(!&)4*!5+4(&4(.F!M/&!4*!(';'3!&43',!%0!
+,1434(.!4&!+(,!M'4(.!+1+H',!M<!4&F!+2J(%I-',.4(.!
+(,!+**'3&4(.!/(3'*&3+4(',-<!4(!&)'!-%/,'*&!;%42'!
&)+&!(%&)4(.!2+(!M'!+,,',!&%!4&!%3!&+J'(!+I+<!03%1!
4&=!P(,!,%!V!-'+;'!+*4,'!&)'!L/,.'1'(&!%0!C4.(%3!
c4%;+(!f4(2'(H%!K4('--4F!*%(!%0!C4.(%3!?%*41%Z!S4*!
3+3'!D/+-4&4'*F!+-3'+,<!I'--\J(%I(!&%!1'(F!2+(!(';'3!
M'!'(%/.)!53+4*',!M<!';'3<!(%M-'!*5434&=!S'F!I)%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
#Q[!B+!.'3&6&8&"J&!,4;4'('!4(!&+-!2+*%!/(+!'0042+2'!,41%*&3+H4%('!'!(%(!+-&'3+!-+!2%(*/'&/,4('!@203=!cVBVl!o203=!-+!
(%&+!QQpF!5=!]T#E=!
#Q#!C/--+!23%(%-%.4+!'!-m+&&4;4&b!,4!c4%;+(!N'3(+3,%!B+1+!203=!P=!fk$6hWVF!/'(3%&+7122O&3'1F!VsF!UF!#gYQF!55=!XQg!*..=e!'!>=!
NlBlc$PF!)(6%&21+.0&8"#(2(+1+2&+0%''#3&+"&0(21'&"&+712+B%"-#1$1"'(F!$+5%-4!#gUgF!55=!Tg!*..=!
#QQ!?03=!D/4!5=!]TY=!
#QY!7+3+(&+!1'+(*!$+5-'*=!
! ][!
]gg!
D/+,3%!)+!+;/&%!4-!5'(*4'3%F!5'3!34&3%;+3*4!('.-4!
*&/,4!,4!K+,%;+F!%;'!5'3!-%!1%-&%!*/%!;+-%3'!_!
,4;'(/&%!+!&/&&4!34./+3,';%-'!'!1'3+;4.-4%*%F!'&!_!
(%(!1'(%!,'--+!54&&/3+!2)'!,'--+!04-%*%04+!'!,'--'!
-'..4!'!,m+-&3'!*24'(H'!+11+'*&3+&%!'&!'3/,4&%F!,42'!
'!2%(0'31+!54+2'3-4!*%;3+!1%,%!-m4(;'(H4%('!'!
-m+3&40424%!'!&/&&%!24n!2)'!2%(*4,'3+3!*4!5/n!4(!D/'--+!
54&&/3+=#Q"!$^!5%**%!&+2'3'!4-!*4.(%3!P-0%(*%!?+1M4F!
4-!D/+-'!4(!%.(4!*%3&'!,4!-'&&'3'!4(!*4(!,+!0+(24/--%!_!
53%04&&';%-1'(&'!;'3*+&%=!7+!('-!,+3!.4/,424%!,'--+!
54&&/3+!)+!0+&&+!5+3&42%-+3!53%0'**4%('F!5'3!'**'3'!
'.-4!.'(&4-/%1%!,4!D/'--+!24&&b!('--+!D/+-'!54`!2)'!
4(!D/+-*4;%.-4+!+-&3+!_!*'153'!04%34&+!D/'*&m+3&'=!
?%*&/4!(%(!1+(2%!,'.-4!+-&34!,'&&4!,4!*%53+!4(+-H+!
4(*4(%!+-!24'-%!D/'--m%5'3+!'!,4!'**+!,b!5+3&42%-+3!
3+.4%('F!*'.(+(,%!14(/&+1'(&'!%.(4!+;'3&41'(&%!
2)'!4(!'**+!_!*&+&%!,+--m+3&'042'!2%(*4,'3+&%=!
!!!?%(2)4/,4+1%!,/(D/'!2)'!.3+(!&%3&%!+3+((%!
2%-%3%!2)'!,4!'**+!1'(%!2)'!%(%3+&+1'(&'!
5+3-+3+((%=!?)^!4%!5'3!1'!,43n!*'153'!2)'F!1'(&3'!
64H4+(%!4(!D/'*&+!54&&/3+!@+!./4*+!,'m!5%'&4!2)'!
*234;%(%E!'3+!&/&&%!&3+*0%31+&%F!2%1'!D/'--4!,+-!
0/3%3'!+**+-4&4#QU!*4!*2%3,+(%!,4!-%3%!1','*414!
1'(&3'!*234;%(%F!2%*a!D/'*&4!4*543+&%!,+!:4%F!'!(%(!
&+(&%!,+--'!*/'!0%3H'!+4/&+&%F!)+!34,%&&%!D/'*&%!
14*&'34%!4(!D/'--+!'*&3'1+!5'30'HH4%('!2)'!5+3!2%*+!
415%**4M4-'!+!5%&'3*4!,+!/1+(+!4(,/*&34+!414&+3'=!
l3!2)'!*+3'MM'!*&+&%!*m4%!+;'**'!('--'!3'.%-'!,'--+!
5'3*5'&&4;+!;%-/&%!'(&3+3'F!-'!D/+-4!)+!*a!M'('!
%**'3;+&%!64H4+(%F!2)'!M'('!)+!,41%*&3+&%!'**'3'!4(!
D/'--+!*24'(H+!,%&&4**41%!1+'*&3%Z#QT!7+!,4!D/'--'!
4%!(%(!;%m!5+3-+3('F!*a!5'3!0/..43!4-!-/(.%!,43'!'!*a!
5'32)^F!5'3!'**'3(%!2%*'!2)'!342)4'..%(%!.3+(,'!
+*&3+H4%('!,4!1'(&'F!*+3'MM%(%!0+*&4,4%*'!+!/,43-'!
('--+!04('!,4!2%*a!-/(.%!,4*2%3*%=!P(H4!,4!1%-&'!
+-&3'!2%*'!14!3'*&+3'MM'!+!,43'!1%-&%!54`!,4!
! )+,!&)'!&)%/.)&!%0!)+;4(.!&)4*!542&/3'!1+,'F!I)4-'!
)'!I+*!*&/,<4(.!4(!K+,/+F!I)'3'!)4*!.3'+&!
I%3&)4('**!1+,'!)41!,4*&4(./4*)',!+(,!I%(,'30/-!
4(!';'3<M%,<8*!'<'*F!+(,!I)%!4*!-'+3(',!+(,!
2%15'&'(&!(%!-'**!4(!5+4(&4(.!&)+(!4(!5)4-%*%5)<F!
-+I!+(,!%&)'3!*24'(2'*F!*+<*!+(,!2%(0431*!&)+&!)'!
-4J'*!&)'!4(;'(&4%(!+(,!&)'!+3&!+(,!+--!&)+&!2+(!M'!
2%(*4,'3',!4(!&)4*!5+4(&4(.!411'(*'-<=!$'4&)'3!2+(!V!
4.(%3'!C4.(%3!P-0%(*%!?+1M4F!I)%!*4(2'!)4*!
<%/(.'*&!<'+3*!)+*!M''(!53%04&+M-<!;'3*',!4(!+--!*%3&*!
%0!)/1+(4&4'*=#QX!N/&!4&!4*!)'!I)%!I+*!5+3&42/-+3-<!
2%15'&'(&!&%!.4;'!+(!%54(4%(!%0!&)4*!5+4(&4(.F!*4(2'!
)'!4*!+!.'(&-'1+(!%0!&)+&!24&<!I)'3'4(!1%3'!&)+(!4(!
+(<!%&)'3!&)4*!+3&!)+*!+-I+<*!0-%/34*)',=#Q]!!S'F!(%!
-'**!&)+(!&)'!%&)'3*!1'(&4%(',!+M%;'F!53+4*'*!&)4*!
I%3J!&%!&)'!*J4'*!+(,!.4;'*!+!,'&+4-',!3'+*%(4(.!
+M%/&!4&F!)4.)-4.)&4(.!D/4&'!14(/&'-<!'+2)!*4(.-'!
+*5'2&!%(!I)42)!&)'!+3&4*&!)+*!0%2/**',=!
!!!B'&!/*!2%(2-/,'F!&)'(F!&)+&!&)'<!I)%!*5'+J!%0!4&!-'**!
&)+(!)%(%/3+M-<!I4--!M'!,''5-<!14*&+J'(=!P*!0%3!
1<*'-0F!V!I4--!+-I+<*!*+<!&)+&!64&4+(!I+*!@-4J'!+!5%'&!
I)'(!)'!I34&'*E!2%15-'&'-<!&3+(*0%31',!4(!&)4*!
5+4(&4(.e!+*!&)'<F!I)'(!*'4H',!M<!&)'!5%'&42!V#3(3F!
0%3.'&!&)'1*'-;'*!I)4-'!&)'<!I34&'F!*%!)'F!4(*543',!
M<!c%,!3+&)'3!&)+(!)'-5',!M<!)4*!%I(!0%32'*F!)+*!
1+,'!&)4*!1<*&'3<!4(&%!*/2)!+!*/53'1'!5'30'2&4%(!
&)+&!4&!*''1*!415%**4M-'!0%3!)/1+(!4(,/*&3<!&%!
414&+&'=!$%IF!I)+&!I%/-,!)+;'!)+55'(',!40!V!)+,!
I+(&',!&%!M3%+2)!&)'!3/-'*!%0!5'3*5'2&4;'F!I)42)!
64&4+(!)+*!*%!I'--!%M*'3;',!&)+&!)'!)+*!0/--<!53%;',!
)41*'-0!&%!M'!+!)4.)-<!-'+3(',!1+*&'3!4(!&)+&!*24'(2'Z!
N/&!V!,%!(%&!I+(&!&%!*5'+J!%0!&)'1F!M%&)!&%!+;%4,!
.%4(.!%(!&%!+!.3'+&!-'(.&)!+(,!M'2+/*'!&)'*'!&)4(.*F!
3'D/434(.!.3'+&!1'(&+-!+M*&3+2&4%(F!I%/-,!M'!1%*&!
&',4%/*!&%!M'!)'+3,!+&!&)'!'(,!%0!*/2)!+!-'(.&)<!
,4*2%/3*'=!P2&/+--<F!+M%/&!1+(<!1%3'!&)4(.*!V!2%/-,!
*+<!1/2)!1%3'!&)+(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
#Q"!c4%;+(!f4(2'(H%!K4('--4!@#UYU\#T[#EF!(+&%!+!$+5%-4!,+!0+14.-4+!.'(%;'*'F!*4!*&+M4-a!+!K+,%;+!('-!#UU]F!,%;'!+&&'*'!
+!*&/,4!,4!*24'(H+!'!,4!-'&&'3+&/3+=!>+1%*%!'3/,4&%!'!M4M-4%04-%!0%31n!D/'-!1/*'%!*24'(&4042%!'!D/'--+!M4M-4%&'2+!2)'!0/!
5%4!+2D/4*&+&+!,+-!2+3,4(+-'!>','342%!N%33%1'%!5'3!-mP1M3%*4+(+!@#T[gE=!
#QU!?03=!5'3!.-4!+3&4*&4!fPCPWV!o203=!-+!(%&+!Y[pF!5=!X"O!qk!5'3!2)'!D/'*&4!o,4*'.(4p!,+-!0/3%3!,'--%!+3&'042'!*%(%!4(!5%2%!
&'15%!'*53'**4F!/(4;'3*+-1'(&'!*%(!,'&&4!*2)4HH4F!5'32)^!;'(.%(%!*2)4HH+(,%!%!2%(!-+!5'((+!%!2%(!+-&3%!
,4*'.(+&%-%4%!2+3M%('F!4(!1+(4'3+!2)'!D/'*&4!(%(!*'3;%(%!*'!(%(!5'3!&'(&+3'!-m+(41%!,4!D/'-!2)'!.-4!*%;;4'('r=!K'3!-'!
54`!415%3&+(&4!&'*&41%(4+(H'!*/-!V#3(31+5-+&%(42%!4(!2+15%!-'&&'3+34%!203=!N=!jkV$NkWcF!!+4%.'(3>+(V+2%'13&3>+B3%'%$%.*+
%"+'<1+,'&2%&"+)1"&%..&"$1K+?)42+.%!#gT#F!VF!55=!QX#!*..=F!Q]#!*..=F!Q]TF!VVF!55=!X#TF!XYXF!XT]!*..=e!'!C234&&4!,8+3&'!,'-!
?4(D/'2'(&%F!+!2/3+!,4!K=!N+3%22)4F!74-+(%!#gX#F!VF!55=!Y"TF!YU"=!
#QT!C/--+!03(.01''%6&!&4H4+('*2+!2%1'!0&1.1!203=!KV$l!o203=!-+!(%&+!#gpF!5=!#Y"O!qV%!)%!;',/&%!,4!1+(%!,4!64H4+(%!5+'*4!
143+2%-%*4!'!1%-&%!54`!.3+H4%*4!2)'!-4!04+(,3'*4!(%(!*%(%re!'!+(2)'!fPCPWV!o203=!-+!(%&+!"XpF!VVF!55=!][XF!][g!*.=F!fVVF!
55=!"QgF!"YXF!'22=!
#QX!6)'!5)3+*'!94(!+--!*%3&*!%0!)/1+(4&4'*8!*&+(,*!0%3!94(!%.(4!*%3&'!,4!-'&&'3'8=!
#Q]!7+3+(&+!1'+(*!>-%3'(2'=!
!
! ]#!
g[[!
D/+(&%!)%!,'&&%F!'!1+**41+1'(&'!*m4%!;%-'**4!
'(&3+3'!('--'!5+3&4\2%-+34&b!,'--+!7+,%((+=!:'--+!
D/+-'!54`!5'3!&3+*2%3*%!,4!5+3-+3'!2)'!5'3!;%-'3-%!
5'(*+&+1'(&'!('!)%!D/'--'!5%2)'!2%*'!+22'((+&%e!
,4!1+(4'3+!2)'!14!5+3'!+**+4!54`!2%(;'(';%-'!
&+2'3('F!2)'!0+*&4,43-+!54`!,4!D/'--%!2)'!)%!0+&&%!2%(!
2%*a!-/(.+!,42'34+=!N+*&'3+114!*%-%F!,+!D/'-!&+(&%!
2)'!)%!,4!D/'--m+(.'-%!3+.4%(+&%F!+;'3!34*5%*&%F!4(!
D/+(&%!5'3!1'!*4!_!5%&/&%F!+--m%54(4%(4!,4!2%-%3%!4!
D/+-4!(4/(%!+-&3%!53'HH%!1'32+(%F!(4/(%!+-&3%!
+55+.+1'(&%F!2)'!M4+*1+3'!-'!2%*'!M/%('F!'!:4%!
;%.-4+!2)'F!,'-!-%3%!+3,41'(&%!3+;',/&4*4!'&!4(!-%3%!
*&'**4!34&%3(+(,%F!2%14(24(%!+!2%(0'31+3'!4-!;'3%F!
*M+(,4&'!.4b!-'!;+(4&bF!,'--'!D/+-4!)+((%!*a!.3+(,'!
'&!4(04(4&+!,%;4H4+!2)'!5'3!%.(4!54+HH+!-'!
,4*5'(*+(%!'!,4*&34M/4*2+(%!+!-+3.+!'!2+5';%-'!
14*/3+=!!
!!!f=!C=F!2)'!2%(!4*2)'3H+3!2%(!1'2%!5'3!53%;+3!-'!
0%3H'!,'-!14%!4(.'.(%!)+!;%-/&%!53'(,'3*4!(%4+!,4!
2%*a!-/(.%!;%-/1'F!&'15'34!4-!0+*&4,4%!,'--+!
-'HH4%('!2%(!-+!M/%(+!;%-%(&b!2)'!4%!)%!,41%*&3+&%!
,4!0+;%3'..4+3'!-+!;'34&bF!,'--+!D/+-'!'--+!_!4(!&/&&'!
-'!2%*'!%-&3'1%,%!;+.+!'&!+142+F!3'(,'(,%14!
*'2/3%!2)'F!*a!2%1'!('--m%5'3+!,'--+!5%'*4+!)+!D/'-!
./*&%!2)'!24+*2/(%!*+F!2%*a!+;'(,%-%!5/3.+&%!'&!
'22'--'(&'!('--+!54&&/3+F!(%(!5%&3b!*'!(%(!
2%1'(,+3'!4-!14%!M/%(!+(41%F!'&!+--%!m(2%(&3%!
M4+*1+3'!-+!*'15-424&b!'!o5%p2%!*+5'3'!,4!2%-%3%!
2)'F!,4!&/&&%!4-!-%3!*'((%!,4!D/'--+!54&&/3+!
D/'*&4%(+(,%F!(%(!)+(!5'3!+;'(&/3+!*+5/&%!2)'!
2%*+!*4+!5'(('--%=!?%*a!,/3'3b!-+!0+1+!,4!64H4+(%!
+553'**%!-'4!2%(!D/'--+!345/&+H4%('!2)'!'.-4!'!-+!
;43&`!*/+!*4!)+!+2D/4*&+&%!1%-&4!+((4!0+!'&!4%F!
;','(,%14!2%(!*a!,%-24!'!-'..4+,34!1%,4!0+;%34&%F!
5%&3n!+!1'!*&'**%!'&!+-!1%(,%!2)4+343'!2)'!4%!*4+!
/(%!,'m!*/%4!54`!2+34=!V-!2)'!)%F!1%-&4!+((4!*%(%F!54`!
,4!&/&&'!-'!2%*'!,'*4,'3+&%=!
!
! I)+&!V!)+;'!*+4,F!'*5'24+--<!40!V!I+(&',!&%!'(&'3!4(&%!
&)'!,'&+4-*!%0!&)'!7+,%((+=!PM%/&!I)%1F!1%3'!4(!
2%(*'D/'(2'!%0!1<!*5'+J4(.!*%!-%(.!&)+(!03%1!+!
,'-4M'3+&'!,'24*4%(F!V!)+;'!1'(&4%(',!%(-<!0'I!
&)4(.*F!*%!&)+&!V!L/,.'!4&!1%3'!+553%534+&'!(%I!&%!
3'1+4(!*4-'(&!&)+(!&%!&3%/M-'!<%/!1%3'!&)+(!V!)+;'!
,%('!I4&)!1<!-%(.!2)+&&'3=!V&!I4--!M'!'(%/.)!0%3!1'!
40F!I4&)!I)+&!V!)+;'!*+4,!+M%/&!&)'!P(.'-F!V!)+;'!
3'*5%(,',F!4(*%0+3!+*!V!I+*!2+5+M-'F!&%!&)'!%54(4%(*!
%0!&)%*'!I)%!+41!+&!(%!%&)'3!5342'F!(%!%&)'3!
5+<1'(&!'G2'5&!&)'!2)+(2'!%0!234&424H4(.!&)4(.*!&)+&!
+3'!.%%,=!P(,!I%/-,!&%!c%,!&)+&!&)'<F!3'5'(&4(.!%0!
&)'43!M%-,('**!+(,!2%14(.!&%!&)'43!*'(*'*F!1+<!*&+3&!
2%(04314(.!&)'!&3/&)F!%(2'!&)'<!)+;'!.4;'(!/5!+--!&)'!
;+(4&4'*!&)+&!&)'<!)+;'!4(!*/2)!.3'+&F!4(04(4&'!
+M/(,+(2'!&)+&!&)'<!,4*5'(*'!+(,!,4*&34M/&'!&)'1!4(!
';'3<!*D/+3'!4(!+!-+3.'F!2+5+24%/*!1'+*/3'=!
!!!j4--!A%/3!B%3,*)45F!I)%!)+*!M'(';%-'(&-<!&+J'(!
&)'!&3%/M-'!0%3!*/2)!+!-%(.!&41'!&%!L%J'!I4&)!1'!4(!
%3,'3!&%!&'*&!&)'!*&3'(.&)!%0!1<!4(.'(/4&<F!5-'+*'!
&'15'3!&)'!&',4/1!%0!&)4*!-'**%(!I4&)!&)'!.%%,!I4--!V!
*)%I',!&%!0+;%/3!&)'!&3/&)F!I)42)!<%/!5/3*/'!+(,!
-%;'!&%!&)'!)4.)'*&!,'.3''!4(!';'3<&)4(.F!-'+;4(.!1'!
*'2/3'!4(!&)'!2%(;42&4%(!&)+&F!L/*&!+*!4(!5%'&3<!<%/!
)+;'!&+*&'!+*!';'3<M%,<!J(%I*F!*%F!)+;4(.!&)'!*+1'F!
5/3404',!+(,!'G2'--'(&F!4(!5+4(&4(.F!<%/!2+(!%(-<!
2%11'(,!1<!.%%,!4(&'(&4%(!+(,!M-+1'F!%(!&)'!
2%(&3+3<F!&)'!*415-424&<!+(,!-414&',!J(%I-',.'!%0!
&)%*'!I)%F!I)4-'!,4*2/**4(.!&)+&!5+4(&4(.!I4&)!+--!
&)'43!4(&'--'2&F!,4,!(%&!';'(!J(%I!I)+&!+!5+4(&M3/*)!
I+*=!C%!64&4+(8*!0+1'!I4--!-+*&!I4&)!<%/!53'*'3;4(.!
&)'!3'5/&+&4%(!&)+&!)'!+(,!)4*!&+-'(&!+2D/43',!1+(<!
<'+3*!+.%F!+(,!VF!*''4(.!&)+&!<%/!.3+(&!1'!<%/3!
0+;%/3!I4&)!*/2)!*I''&!+(,!'-'.+(&!1+(('3*F!I4--!M'!
+M-'!&%!1+J'!4&!2-'+3!&%!1<*'-0!+(,!&%!&)'!I%3-,!&)+&!V!
+1!%('!%0!<%/3!,'+3'*&=!6)4*!4*!I)+&!V!)+;'F!0%3!
1+(<!<'+3*F!+M%;'!+--!'-*'!,'*43',=!
!
! ]Q!
D55(+?0E6))
)
)
78)*"#"+$",-)3#0"&)
!
y!P-%4*!1'(&4%(',!7+3+(&+8*!(+1'!9M'2+/*'!%0!+(!4154%/*!*%(('&!M<!7%-H+!&)+&!I+*!3'24&',!4(!
03%(&!%0!)41!M<!&)'!+M%;'\1'(&4%(',!P-%4*!+(,!&)+&!2%(&+4(',!&)'!L/*&4042+&4%(!%0!?)34*&!1+,'!4(!
&)'!B/&)'3+(!0+*)4%(F!+(,!+-*%!M'2+/*'!)'!I+*!*/*5'2&',!%0!*%1'!%&)'3!*414-+3!1+&&'3*!
2%(2'3(4(.!W'-4.4%(O!*%1'!&41'!-+&'3!&)'<!3'2+(&',!&)'43!,'5%*4&4%(*!*5%(&+('%/*-<F!*+<4(.!&)'<!
)+,!M''(!1+,'!0%3!0'+3!%0!&)'!&%3&/3'F!I4&)!I)42)!&)'<!I'3'!&)3'+&'(',!M<!&)'!74(4*&'3*!%0!&)'!
V(D/4*4&4%(F!+(,!&)'!K3%;4(24+-!%0!C+(!K4'&3%!+!7+4'--+F!+*!I'--!+*!&)'!%&)'3!I4&('**'*F!:%(!
N'3(+3,4(%!,'!N'3(+3,4(4F!P-0%(*%!?+1M4F!c+M34'-'!7'32/34%F!:'!N-+*4%F!W+41%!+(,!K+,/+(%!
I'3'!2%(*4,'3',!/(3'-4+M-'!+(,!0+-*'!4(!&)'43!,'5%*4&4%(*=!P(,!&)'!W%1+(!?%(.3'.+&4%(!%0!&)'!
S%-<!l0042'!+,14&&',!&)+&!4&!I+*!%(!+22%/(&!%0!*%1'!5'3*%(+-!3'*'(&1'(&!&)+&!&)'!N4*)%5!%0!
7%(&'5'-%*%F!&)'(!f42+3!%0!%/3!24&<F!)+,!53%2'',',!+.+4(*&!7+3+(&+F!+553%534+&4(.!&)4*!2+*'!%(!
&)'!*&3'(.&)!%0!%(-<!%('!*/*5424%(!&)+&!)'!)+,F!(+1'-<!&)+&!7+3+(&+!)+,!5%**4M-<!I34&&'(!+(!
l3+&4%(F!I)42)!I+*!3'+,!+&!&)'!?%/(24-!%0!63'(&!M<!&)'!N4*)%5!%0!B+;4'--%!@.%$EF!+.+4(*&!&)'!
'22-'*4+*&42+-!l00424+-*!%0!&)'!4(.,%1!+(,F!2%(*'D/'(&-<F!+.+4(*&!&)'!f42+3!)41*'-0F!0%3!I)42)!
3'+*%(!7+3+(&+!I+*!&+J'(!)'3'!M<!%3,'3!%0!&)'!*+4,!?%(.3'.+&4%(!I4&)!)4*!%I(!+**'(&!+(,!+!
*'2/34&<!5+<1'(&!%0!%(-<!04;'!)/(,3',!,/2+&*O!+(,!I)'(!&)'!&34+-!I+*!3'5'+&',!I4&)!&)'!
'G+14(+&4%(!%0!+!(/1M'3!%0!I4&('**'*!/5!&%!*4G&<\04;'F!4&!3';'+-',!&)'!'G2'**4;'!H'+-!%0!&)'!
,'(%/(2'3F!&)'!3'*'(&1'(&!%0!&)'!f42+3!+(,!&)'!/(3'-4+M4-4&<!%0!&)'!I4&('**'*F!+*!&'*&404',!4(!+!
,'',!,3+I(!/5!+-3'+,<!4(!&)+&!<'+3!7:BsVV!M<!&)'!-+I<'3!f4(2'(H%!7+(24(4!4(!0+;%/3!%0!&)'!
*+4,!7+3+(&+F!4(!I)42)!4(0%31+&4%(!4*!.4;'(!+M%/&!&)'!3'5%3&',!0+2&*F!+(,!&)'!(+1'*!%0!&)'!
+M%;'\1'(&4%(',!I4&('**'*!+3'!5/M-4*)',8=#Qg!
)
)
778)*"#"+$",-)+%$()%+)$>()'"#:0+)
)
9C%F!+*!4(!63+.',4'*!(%&!+--!&)'!';'(&*!&+J'!5-+2'!%(!&)'!*&+.'!M/&!M'&I''(!%('!+2&!+(,!&)'!%&)'3F!
%('!*%1'&41'*!41+.4('*!1/2)!1%3'!&)+(!I)+&!2+(!M'!,%('!4(!+(!+2&e!+(,!&)4*!1+J'*!&)'!5%'1!
1%3'!*%-'1(!+(,!,'(*'e!-4J'I4*'!4(!5+4(&4(.!&)'!)4.)'*&!14(,*!+-I+<*!2%(*4,'3',!4&!+!.3'+&-<!
,'*43+M-'!&)4(.!&)+&!1+(<!&)4(.*!*)%/-,!M'!)4,,'(F!M/&!4(!*/2)!+!I+<!&)+&!&)'<!14.)&!M'!
/(,'3*&%%,!'+*4-<!+(,!I4&)!I%(,'3=!P(,!40!*%1'&41'*!4&!)+55'(*!&)+&!4(!5+4(&4(.!+!2'3&+4(!
&)4(.!4*!%M*2/3'F!&)4*!4*!*%!4(!%3,'3!&)+&!4&!1+<!';'(&/+--<!*5'+J!+*!5%'&3<!,%'*8=!
V(!V&+-4+(O!
9K'324%2)'!2%1'!('--'!63+.',4'!(%(!&/&&%!24%!2)'!*4!0+!*4!53%,/2'!4(!*2'(+!1+!&3+!-8/(%!+&&%!'&!
-8+-&3%F!;4!*4!53'*/55%('!+--'!;%-&'!1%-&%!54`!,4!D/'--%!2)'!4(!/(%!+&&%!*4!5/n!0+3'e!'&!D/'*&%!
3'(,'!4-!5%'1+!54`!.3+;'!'&!54`!54'(%e!2%*a!('--+!54&&/3+!,4!.3+(,'!+/*5424%!0/!*'153'!&3+!
*;'.-4+&4!4(.'.(4!1%-&'!2%*'!(+*2%(,'3'O!1+!4(!./4*+!2)'!0+24-1'(&'!'&!2%(!1'3+;4.-4+!*4!5%**+(%!
2%153'(,'3'=!k&!*'!+--'!;%-&'!+;4'('!2)'!+-2/(+!2%*+!*4+!%*2/3+!('--+!54&&/3+F!_!2)'!'--+!34'*2+!
5+3-+3!2%1'!-+!5%'*4+8=!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
#Qg!>%3!&)'!%34.4(+-!&'G&!*''!P1+M4-'F!/&"'(+(VV%$%(F!QTT=!
! ]Y!
!
!
!
@2F");#((?'"+)4*!d+2J!?%&&%(!K3%0'**%3!4(!P32)4&'2&/3'!+(,!>4('!P3&*F!6)'!S'M3'I!h(4;'3*4&<!
%0!d'3/*+-'1=!S'3!3'2'(&!M%%J*!4(2-/,'!@<1+)16%6&2+(V+'<1+C2>*0%&"+S(7.+%"+)1"&%..&"$1+!3'F!
?+1M34,.'O!?+1M34,.'!h(4;'3*4&<!K3'**F!Q[#[F!+(,!B2&..%$&2+A>'<.+%"+,'&2%&"+)1"&%..&"$1+
P&%"'%"8F!?+1M34,.'O!?+1M34,.'!h(4;'3*4&<!K3'**F!Q[#U=!C)'!)+*!5/M-4*)',!1%3'!&)+(!040&<!
+3&42-'*!+(,!M%%J!2)+5&'3*!%(!+'*&)'&42*F!5%3&3+4&/3'!+(,!1+*&'354'2'*!%0!V&+-4+(!-4&'3+&/3'!+(,!
;4*/+-!+3&*=!
!
!
G0H0"+")3%+%+)4*!+!03''-+(2'!&3+(*-+&%3F!.3+,/+&',!I4&)!,4*&4(2&4%(!03%1!?+8!>%*2+34!h(4;'3*4&<!
@>%3'4.(!B+(./+.'*!+(,!B4&'3+&/3'EF!f'(42'=!kG+15-'*!03%1!)'3!&3+(*-+&4%(*!+3'O!W1"%$15+
B&"&21''(+&"7+<%.+)%6&2.F!$+&4%(+-!c+--'3<F!B%(,%(!Q[#[e!S%#.1001+P1"("1F!',=!B+/3'(&!N/*4('F!
74-+(F!Q[#Qe!7+32%!c%-,4(F!)&VV&122(+613.(+P%$&..(?+/'(3%1+7%+.8#&37%K+6(2'%+1+V%8#31F!63';4*%F!Q[#Qe!
C..1..%("1+;(37%$&F!f'(42'F!Q[#Ye!+(,F!(%&+M-<F!964&4+(8*!*'-0\5%3&3+4&!,3+I4(.!+*!,'1%(*&3+&4%(!
%0!)4*!+3&8!M<!B/M+!>3'',1+(!4(!@%J%&"(?+G"+!#'(3%'3&''(F!',=!P(,3'+!N'--4'(4F!f'(42'F!Q[#"F!##\TX=!
